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THE VAGUE COMMODITY CLAUSE. 
The U. S. Supreme Court’s Decision Cloaks It in 
Further Mystery. 

It is not yet clear to nine out of every ten people 
to what extent this week’s decision of the Supreme 
Court in the Lehigh Valley Railway coal mining con- 
trol case bears on the other coal roads. What makes 
this decision mystifying to the average mind is that 
it hinges on the meaning of the term, a bona fide 
corporation. It also fails to make clear what the 
Court considers to be a proper degree of ownership 
in a coal company stock which a carrier is allowed, 
or how that ownership may be used without violating 
the intent of the Hepburn Act. 

The question, therefore, as to what constitutes a 
bona fide corporation remains still one largely of 
individual interpretation. 

We do know, however, that the framers of the 
Hepburn Act had in mind in the Commodity Clause 
the purpose to prevent carriers from owning and con- 
trolling the production of a widely used commodity, 
considering such ownership one of the principal men- 
aces to untrammeled competition. 

There can be no more useful service rendered the 
country by the Congress than to devote itself to the 
enactment of a law to replace the Sherman Law, 


which will not be so ambiguous, but will be so easy 
of interpretation that no well-meaning corporation will 
fall into the error innocently, as some of them do 
now, of violating its intent. 


FOREIGNERS BULLISH ON OUR SECURITIES. 
President Hepburn’s Observations Abroad Coincides 
With the Advices and Orders Received in New York, 

While the securities buying public of the United 
States appears to have all but suspended purchases 
of securities listed on our exchanges, foreigners are 
undeterred and are steadily accumulating our stocks 
and bonds. This is the observation of A. B. Hep- 
burn, Chairman of the Chase National Bank of New 
York City, who has been making extensive observa- 
tions abroad. He found foreign investors well dis- 
posed toward us and reports good buying of our 
stocks, especially industrials. The interest is particu- 
larly keen in Paris, he says. 

The correctness of Mr. Hepburn’s observations is 
supported by advices which some of our leading bank- 
ing houses have received and the orders taken by 
Wall Street houses from their foreign correspond- 
ents. There is a general interest in American securi- 
ties, it seems, the revival having come only in the last 
few weeks. That which foreigners cite as having 
given them renewed confidence is the strong Govern- 
ment interference with and supervision of corporate 
finance, which Americans have more or less dreaded. 
To the foreigner, apparently, the greater the control 
by Washington over railway rates and the conduct 
of corporations generally the better the favor en- 
joyed by our stocks and bonds. To the average 
American speculator, eager for big profits and will- 
ing to take a chance on any high finance operation 
that assures a big return, the entry of a controlling 
and supervisory power has been viewed with anything 
but satisfaction. But to the general run of our citi- 
zens who do not spend their time in feverish anxiety 
over the stock ticker, the change that has taken place 
and is still to take place in American finance cannot 
but be a welcome one. In the prevailing dullness on 
the Stock Exchange, the fact has been lost sight of 
largely that Stock Exchange listings and manipula- 
tion of the market have not been necessary in or- 
der to induce the American investor to make pur- 
chases. Since the first of the year, a total of fully 
$500,000,000 in bonds, stocks and notes have been 
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sold and not half of these have seen the inside of 
the Stock Exchange. Without question, there has 
been an absorption in the open market of hundreds 
of millions of securities, of which no note has been 
made. The big bond and investment houses which 
do not belong to the Exchange have not been com- 
plaining to any extent about over-the-counter and gen- 
etal business, while there has been a general com- 
plaint of dullness and inactivity from Stock Exchange 
members. The foreign houses state that the past 
year’s developments have shown the foreigners that 
our Government is capable of practically guarantee- 
img a square deal, and that henceforth high finance 
operations will be in disfavor. They also recognize 
a distinct change for the better in public opinion in 
these matters. 

It is to be hoped that the foreign confidence already 
enlisted so promisingly will not be shocked and dis- 
sipated by any untoward developments in the conduct 
of our corporate affairs. The new and better feel- 
ing should be encouraged and made to feel that our 
efforts at reform are real and will be lasting. 





A DOMINIE CHEERS WALL STREET. 
Declares the Financial Section Is Not as Black as It Is 
Painted. 


The good Bishop of Missouri, the Rev. Dr. Daniel 
S. Tuttle, rose in the pulpit of old Trinity Church, 
New York, one day this week and flayed all those 
who charged Wall Street with being a place steeped 
in sin. He declared that any plan aiming to destroy 
the workings of Wall Street was crazy and a mon- 
strous absurdity. 

Way off in Missouri, Bishop Tuttle must have 
heard that the financial section was an unsafe place 
for any man with money about him to be running 
around in without a guard. When he came and saw 
that the tombstones were still in their proper place 
in Trinity’s graveyard, the injustice of this slander be- 
came at once apparent. 

We have always thought the men of Wall Street 
a representative class of honest people. We are now 
doubly satisfied, after what the bishop has said, that 
they are of that class. Of course, they are but hu- 
man and, if they have one frailty, it is the accumula- 
tion of money, with which they are always generous 
in parting, even to help the good missionaries, whether 
in Africa or Abyssinia, to save some heathen so they 
may sit at the Throne of Grace with them. 





ARTHUR BRISBANE RATHER UNFAIR. 
Our Railroad Shares Have Also Done What Canadian 
Pacific Is Doing Now. 

Out of the fact that Canadian Pacific shares have 
for some time kept going up steadily in price, Arthur 
Brisbane, the forceful editor of the New York Journal, 
finds a moral to preach to the owners of our own 
railroads, and this moral is that over in Canada the 
railroads are run for the benefit of the small stock- 
holders as well as the large stockholders. 

With us Brisbane concludes the railroads are man- 
aged for the benefit of the stockjobbers, while the 
little stockholders must look out for themselves. If 
these stockjobbers command, the stocks will go up, 
and, if they want them to go down, they take the 
opposite stand. 


It is scarcely fair to claim for the Canadian Pacific 
the possession of all the virtues possible in the man- 
agement of a railroad. The stock of this road has 
not always gone up. There were years when its 
tendency was downward. 

Over in Canada everything is booming at a feverish 
pitch. Boom prices are being paid for everything, 
including Canadian Pacific. But Canadian Pacific, 
even at its present prices, has not yet eclipsed some 
records established by a few of our railroad shares, 
from which the little stockholder benefited as much 
as the big fellows. At one time Great Northern sold 
as high as $348 a share and Northern Pacific, leav- 
ing out its cornered price of $1,000, as high as $232 
a share. These prices also were boom prices. When 
the Canadian boom is over we believe Arthur Bris- 
bane will reverse his views. It is somewhat unfair to 
draw a moral from a boom which is always in danger 
of collapsing without giving any previous warning. 





CAN THE STOCK EXCHANGE “COME BACK?” 
Not Until the Members Awake to the Real Trouble and 
Oust the Cliques in Control. 
Everywhere throughout the financial district of New 
York City may be heard in private a discussion of the 
question raised pathetically in a transparency carried 
in a Stock Exchange procession on the Exchange dur- 
ing the 1910 gambol on the board: “Can the Stock 
Exchange Come Back?” The query, half jest and 
half serious, has now become a grim, tragic reality. 
A canker is eating at the vitals of the New York Stock 
Exchange, but there seems to be no vital force strong 
enough and brave enough to arise and begin a war on 
the system which has brought the Exchange to its 

present low and humiliating status. 

The public has resolutely turned its back on this 
great and convenient means for the trade in the securi- 
ties of all the leading corporations in the country and 
the great organizations of Stock Exchange houses, 
with their vast corps of clerks, system of private tele- 
graph wires and branch offices throughout the country 
are languishing and pining away under an enormous 
load of expense while doing about one-tenth the busi- 
ness necessary to keep above water. Cotton Exchange 
members have been chafing under something of the 
same diminishment in business, and at a recent meet- 
ing of the members one was so bold as to say that he 
believed the Cotton Exchange was going back because 
a clique ran the Exchange to suit themselves. No 
similar individual has been found on the Stock Ex- 
change brave enough to speak this truth. There is 
no avowal of clique operations on the Stock Exchange, 
save in secret, and it is whispered, lest some lynx- 
eyed governor or an underling of his overhear 
the treasonable utterance and transfix the luckless 
varlet instanter. The governors of the Exchange sit 
mute or talk airily of the trouble being due to the 
failure of the Supreme Court to hand down the deci- 
sions in the trust cases, and asserting that we will be 
enjoying a boom soon which will make all the protes- 
tants and kickers cease their croakings and the old- 
time prestige and prosperity will return. 

These men know in their own secret hearts that 
this talk is for outward display only. They do not 
believe it themselves, because they know the exact 
causes of the trouble. Their own household needs 
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the revivifying force of a Spring housecleaning, but 
they have lived so long amidst the dirt of manipula- 
tive pools, rigged pyramids of dishonest stock water- 
ings and under the favor of powerful and tricky syn- 
dicates whose bidding they have blindly obeyed, that 
they cannot come to realize that there is any stigma 
whatever attaching to them. Blame Washington, ac- 
cuse Congress, drag in the muckrakers and brand 
them as the guilty persons who have pulled down the 
prestige of the Stock Exchange, but touch not one 
single plank in the system so long in vogue to gather 
in the capital of the country and exploit those who 
have had the temerity to trust in the good faith and 
honesty of the Exchange. Thunder at every assail- 
ant of the Exchange, but hands off the little clique 
of Governors which has been made self-perpetuating 
by the use of just such methods in Exchange politics 
as has brought the present discredit on the organiza- 
tion. 

There is nothing the matter with the New York 
Stock Exchange and the great majority, the vast ma- 
jority, of its members. They are honest and law 
abiding, though weak. Their weakness lies in per- 
mitting the Governors to tolerate all the old abuses 
which were real, and making a great parade of a 
few reforms, excellent in themselves, but still lack- 
ing the essentials to make the Exchange what it 
ought to be: a great institution, enjoying a wide- 
spread, popular confidence in its integrity and fair 
dealing. Until the honest members bestir themselves 
to clean out the cankers which still cling to the Ex- 
change like barnacles to old hulks, so long will the 
Stock Exchange remain under the popuiar ban and 
disfavor. 


BENIGHTED DUNCES. 
Copper Producers Still Floundering About With Their 
Artificial Expedient. 

It was scarcely a year ago that our leading cop- 
per producers launched their rash scheme of curtail- 
ing production as a remedy to keep down the output 
to offset decreasing consumption. It was their idea 
that in going about it in this way they could some- 
how escape the economic law of supply and demand 
which has controlled trade on old Mother Earth for 
centuries. In this they showed as much intelligence 
as old King Canute, who, in his simple-mindedness, 
imagined he had the Divine power to make the waves 
recede by merely commafding them to do so. By 
commanding that the mines shut down over certain 
periods the producers thought they could turn back 
the waves of over-production. 

How miserably their plans have failed is indicated 
by their monthly figures of production, which con- 
tinue to show large additions to surplus stocks. Now, 
on top of this, they are confronted by another per- 
plexity, in that business has fallen off, which only 
adds to their burdens. When they had the oppor- 
tunity to get rid of accumulated stocks by allowing 
free rein to the law of supply and demand and re- 
ducing the price of the metal to a figure which would 
naturally have gotten rid of the surplus stocks, they 
held the umbrella and now find themselves almost 
deluged. Their benighted opinion of their own power 
robs them, in their present plight, of all sympathy. 


HUNGRY FOR DIVIDENDS. 
A Natural Feeling Which Should Not Be Treated With 
Levity. 

The appeal a shareholder for dividends made at a 
recent stockholders’ meeting of a large corporation, 
for which he said others besides himself were hunger- 
ing, aroused the levity of the president of the corpora- 
tion, who jokingly replied that others down his way 
were hungering for the very same thing. 

Nothing is more natural than this hunger for divi- 
dends. It is exactly for this reward that the share- 
holders give their money in exchange for stock. Why, 
then, treat their pleas with such levity? It shows not 
only bad taste on the part of corporation officials, 
but discourtesy as well. 

If it is not possible to pay dividends, well and 
good. No criticism could be made, as it is pure 
folly to pay out profits when unearned. But this is 
no excuse for joking in a way to indicate that the 
directors, after they have sold the stock of the cor- 
poration, do not care a whistle about their share- 
holders; especially when it happens, as it often does, 
that they owe their fat positions to the financial as- 
sistance the shareholders gave their company. 

Levity should be excluded from the deliberations 
of meetings of shareholders of a corporation—at 
least when it is at the expense of the stockholders. 
To ask for dividends is a human propensity, for is 
not money invested in the first place to beget an in- 
Certainly no one may be expected to give 
money away except for charity. 


come? 


SUPREME COURT FAVORS PRICE CUTTING. 
Believe In Old-Fashioned Business Methods, 

The action of the United States Supreme Court in 
refusing to enjoin a Louisville, Ky., drug firm from 
selling the goods of a manufacturer below a certain 
fixed price looks to us like good law. The country has 
been honeycombed with just such agreements which 
have now been declared unlawful, and it is a practice 
which has been properly condemned. Fixing prices 
arbitrarily, except in the case of a monopolized article, 
is a hazardous and dangerous undertaking, the possi- 
ble consequences of which a manufacturer should 
weigh well before testing the theory. Price-cutting 
sometimes is very necessary to stimulate business, and 
we note that trusts, though condemning the practice, 
do it secretly when they want to put a rival out of 
the running. All devices to restrict such selling are, 
as the highest court properly says, in restraint of trade. 


COFFEE TRUST SHOULD BE CRUSHED, 

A Government Agent At Work In New York—The Recent 
Valorization Sale—Retailers and Public Levied On. 
The Financia] World learns that an agent of the De- 

partment of Justice has been quietly at work in New York 

city for ten days or more looking into the alleged coffee 

‘‘corner.”’” This agent has discovered that the interna- 

tional syndicate which made an agreement with the Bra- 

zilian authorities and coffee dealers to market the vast 
accumulated surplus in driblets, has stored in Brooklyn 
warehouses enough coffee to meet the demands of the 

American public for the balance of the year, even if not 

another pound of coffee was brought into this port until 

1912. He has also discovered that the Trust, so called, 


has become uneasy over the general falling off in con- 
sumption of coffee since the prices were boosted more 
than 100 per cent. wholesale and 40 to 75 per cent. 
retail. 
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The offer of 600,000 bags of ‘‘valorization’’ coffee on 
April 1 proved to be something of an April 1 joke on the 
Trust, as the expected rush to buy did not take place. 
A quick sale at the Trust’s prices was expected, the opin- 
ion being that the dealers’ supplies were low and that 
they would have to stock up. Instead the buying was so 
limited that the Trust’s agents had to put in buying or- 
ders to take what was left. Then it was announced that 
the sale had been a success. Nevertheless coffee prices 
have eased off but little. 

This is about one of the meanest forms of milking the 
public we can recall and it is earnestly to be hoped that 
the Department of Justice or the Special Session of Con- 
gress will do something to break up this coffee ring. The 
consumers have been unmercifully mulcted in heavy as- 
sessments, as instanced in the increased cost of coffee, 
while the retailers’ profits, always narrow and at times 
likely to disappear, have been still further reduced. We 
learn of small dealers who sell their coffee from distri- 
buting wagons, who have been all but driven out of busi- 
ness by the Trust. Here is an extra tariff, in no way au- 
thorized by Congress or the laws, which is being imposed 
on all the people of North America for the benefit and 
special advantage of Brazilian coffee planters and a set 
of international speculators. The Coffee Trust should be 
smashed. 


WHY WE HAVE SO MANY IDLE CARS. 

The report of the American Railway Association show- 
ing that the railroads of the United States and Canada 
have now a surplus of 208,527 idle freight cars, reflects 
something more we think, than business recession or 
depression. There has been and there is now a reaction 
in trade the country over, but the total of idle cars 
seems to be out of proportion to the extent of the reces- 
sion. For instance the railroads of the country in April, 
1908, had piled up on the sidetracks 413,338 idle freight 
cars of all kinds. This gauged the extent and severity 
of the panic of October, 1907. The country was then 
in a state of profound depression and more than a mil- 
lion men, some estimates say two million, were in idle- 
mess. Nota few railroad presidents said the after effects 
of the panic were worse than the panic itself and Presi- 
dent Underwood of the Erie, which was barely rescued 
from a receivership, expressed the opinion that “an 
appalling calamity’’ had befallen the country. 

Now if we had an “appalling calamity’ in 1907 and 
1908 with 413,338 cars idle, how are we to describe the 
situation when the railroads are now storing a trifle 
more than 50 per cent. of total cars idle three years ago. 
We had 2,000,000 men idle then, therefore we ought to 
have 1,000,000 idle men now, but we haven't. AS a 
matter of fact, labor is fairly well employed, though it 
is not so well employed as it was a few months ago, but 
it is questionable if there are more than 200,000 idle 
workers in the country, though estimates are guess work. 
No, we think the cause of the piling up of this vast 
number of idle cars, or at least the accounting for many 
of idle cars, is to be found in the mistakes made by 
the railroads in buying so heavily of cars in 1909 and 
1910. By October, 1908, the idle cars had decreased 
from 413,000 to 100,000, and the country was on tea 
high road to what seemed to be a quick recovery. 

“Sunshine Societies’’ and “Optimism” and ‘Loon 
Pleasant’ clubs were organized all over the country and 
we seemed in a fair way to return quickly to the activi- 
ties of 1906. This apparently deceived some of the rail- 
road managers and they distributed heavy orders for 
cars in 1909 and many commentators even predicted a 
car famine before the advent of 1910. Their predic- 
tions almost made good as the surplus of cars all but 
disappeared, and the production of steel rails last year 
broke all records. But the car building companies, the 


locomotive builders and steel rail makers were still 
ahead of the procession and the cars they turned out 
were too many for the country’s trade volume to absorb. 
Therefore, we believe it is true that the present idle 
car totals represent overbuilding of cars in 1909 and 


1910, rather than a recession in trade to the extent that 
the idle car totals indicate. In fact it is admitted that 
at least half the total is due to increase in the ouput of 
new cars. Therefore, we think it is fair to assume that 
the total of idle cars now in the country overemphasizes 
the industrial situation as a whole. In other words the 
country is much better off industrially and by reason 
of the trade volume than the car statistics would indi- 
cate. We are experiencing a recession, but not the pro- 
found depression of three years ago. 


THE PROPOSED HARD COAL INQUIRY. 

The proposal made in the Pennsylvania legislature for 
a sweeping inquiry into the hard coal industry, with par- 
ticular reference to demands for a reduction in the price 
of coal, will probably be smothered if the political bosses 
have anything to say, but that there is need of such an 
inquiry, the uniform and trust-made prices of hard coal 
fully attest. The hard-coal industry is one in the thor- 
ough grasp of the half dozen or more railroads which 
own or control all the mines, or practically all of them. 
Congress has repeatedly made efforts to smoke out the 
monopoly and courts have thundered against the com- 
bination—but the price of coal has not come down. The 
tendency has been rather the other way. A phase of the 
proposed inquiry looking to the shedding of light on the 
relations between the great Pennsylvania and New York 
banking houses and the railroads and mining companies 
affiliated with them will, if pursued to sufficient lengths, 
bring out some very interesting facts about profits on an- 
thracite coal and how high finance got in on the ground 
floor. We trust the authors of this proposed inquiry 
will pursue the subject to its real depths. 


ALDRICH PLAN FOR STATE BANKS. 

Some of the bankers who have been in Washington 
attending the conference there between the bankers and 
the members of the Monetary Commission explain the 
reason for their confidence that the Democratic House 
can be induced to accept the Aldrich plan by declaring 
that it is now the programme to include State as well as 
National banks in the Central Association scheme (Cen- 
tral Bank in disguise). The Southern Representatives 
are more or less prejudiced against National banks, but 
with State banks given equal treatment with the National 
banks, it is believed they can be won over to the support 
of the Aldrich plan. On the other hand, there are not 
wanting skeptics who aver that the sop to the State 
banks will not be sufficient to overcome the general preju- 
dice. Whatever the real situation that will finally de- 
velop, the champions of the Aldrich plan are seemingly 
very much encouraged over the present prospects for at 
least some advance toward their goal during this Con- 
gress. 











Seattle Lighting Company 


Refunding Mortgage 5% Bonds 


Dated October 1, 1909 Due October 1, 1949-14 

The Seattle Lighting Company, operating without com- 
petition in the city of Seattle, Washington, supplies gas 
for light, heat and fuel to a population now conservatively 
estimated to be more than 250,000, and increasing rapid- 


ly. The property is in a high state of efficiency and from 
the standpoint of construction and economy, its plant is 
one of the best in the country. In the opinion of coun- 
sel. confirmed by decree of the Federal Court, the com- 
pany has a perpetual franchise covering the entire city 
of Seattle, as the city limits now exist or may be here- 
after extended. Gross earnings, as officially reported, 
have more than doubled during the last five years. 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Notwithstanding further evidences of ease in the 
money market nd a continuation of the flow of cash 
into the chief money centres, the bond market shows 
as yet no sign of revival from its recent lapse into quiet 
repose. Boston, Philadelphia and Chicago report simi- 
lar conditions. The dealers in railroad bonds are mak- 
ing the loudest complaints about the dullness, while 
those houses which make a specialty of the best known 
traction, industrial and power securities say they are in 
receipt of a fair amount of business. Much of this busi- 
ness has to be sought after by salesmen. A few bond 
dealers having, exhausted the possibilities in bonds, 
have gone into preferred stock operations which have 
been quite successful. What small purchases there have 
been of railroad bonds have come from institutions, but 
generally institutional buying is on a contracted scale. 
One good feature is to be found in the practical cessa- 
tion of new offerings from the large syndicate houses. 
This halt in the output is what some keen observers 
long ago hoped for as they affected to see in the recent 
heavy and steady output of new bonds the near approach 
of a state of congestion. The output ceased almost as 
suddenly as it began and dealers are grateful. 

Some houses describe the present state of public mind 
as one of undefined fear of something, they know not 
what, that is about to happen that will affect investments 
and they decline to make commitments at this time. 
Not a few discouraged dealers do not accept the view 
that the Supreme Court decisions that are to come are 
holding up buyers, but think there are other matters 
which may cause holders of capital to hesitate even 
after the Supreme Court decisions are out of the way. 
The discussion certainly warrants the observation that 
some people have become so ultra cautious thet they 
are making themselves more or less ridiculous. There 
are at the present time in the market many, many secur- 
ities returning from 4% to 5% per cent. which under 
no possible circumstances could be affected by the Su- 
preme Court decisions and which will probably never 
again be as attractive in price as now. Many of these 
good securities are not listed on the New York Stock 
Exchange. 





OUTSIDE BUYING HEAVY. 

The April market letter, issued by Spencer Trask & 
Co., after pointing out that the market stood up well 
under the series of blows administered by the rate de- 
cision, extra session measures, the Mexican controversy, 
the reduction of the New York Central dividend and kin- 


dred matters, says: 

That the market should have stood up under such a series of 
blows speaks well for its technical condition and shows that the 
community at large is not exercised over the outlook, but is 
prepared to consider each question calmly and settle it dis- 
passionately on its own merits. 

On the New York Stock Exchange the first week in March 
recorded sales of $187,672,800, and the fourth week of only 
$98,883,630. The total for March showed less than 7,000,000 
shares, which is the smallest turnover in fourteen years, while 
transactions during the first quarter of the year were less 
than half what they were in 1910. Bonds, too, have displayed 
less activity, the record being $71,096.000, against close to 
$82,000,000 in 1910. It must be remembered, however, that 
owing to the unsettlement brought about by the rate agitation, 
investors have shown less appetite for listed railroad bonds than 
formerly, and have bought much more freely of bonds of cor- 
porations of a public service nature. Securities of this type are 
rarely listed on any exchange, and it is, therefore, impossible 
to give statistics covering the volume of business done, but 
we judge that the money seeking such outlets is collectively 
very large, and the outlook, as we view it, is that this form 
of investment will grow in favor as its stability in good and 
bad times becomes better appreciated by the public at large. 


WIRELESS TRIAL BEGINS APRIL 20TH. 

Judge Hand, in the criminal branch of the United 
States Circuit Court, in New York, has set the date for 
the trial of the United Wireless officers and directors 
for April 20th. The trial is expected to be a long one 
and many sensational developments are expected. The 
important features of the trial will be reported in the 
Financial World. 











Safety 


Anything that contributes to the safe investment of money 
is deserving of careful consideration. It is for this reason 
that you should consider diversifying your investments, 
This is a safeguard against adverse conditions that might 
affect in particular any one section of the country or any 
one line of industry. 

Write for our Pamphlet No. 475, “Judicious Investment.” 


Spencer Trask & Co. 
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STATISTICS SHOW 


steady increases in the percentage of Public Utility 
Securities held by Institutions and other careful buyers. 
The companies issuing same are recognized as among the 
more stable of the country’s industries. The time to 
purchase such issues is before the growing estimation of 
their true value results in further advances in price. 
Having specialized in these securities for years we are 
in touch with their various markets. Orders may be 
wired at our expense, and inquiries will receive prompt 


attention. 
Lamarche & Coady 


25 Broad Street, New York 
—_———— 














Telephone 3669 Broad 











SPECULATION 


The safest speculation in the world can be made in 
the bonds of ably managed and growing properties of 
known intrinsic value. Properly selected, they afford 
the investor safety of principal and income, and will 
yield an additional one to two per cent. as earnings 
increase and business develops. 

In the selection of such bonds we offer the use of 
our Statistical Department and comprehensive organiza- 
tion without cost to you. 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








The Holders 


of Securities 
purchased through us will at all times be fur- 
nished with full reports of the PUBLIC UTILITY 
companies issuing those securities, for we our- 
selves control and operate those companies. We 
are offering securities which yield 6%. Write for 
information. 


MEIKLEHAM & DINSMORE 
ENGINEERS, BANKERS 


25 BROAD STREET 60 STATE STREET 
New York City Boston 
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ALFRED MESTRE & CO. 


BANKERS 





MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subjeet to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


ECHO OF A GRAFTING PERIOD. 

At the annual meeting of the New York Transporta- 
tion Co., one of the numerous concerns mixed up with 
the Metropolitan Securities Co., which was the financial 
end of the New York City Railway Co., in turn the lessee 
of the Metropolitan Street Railway Co., the owner of a 
few traction lines in New York City and lessee of a 
great many more, all of which were taken over into 
the Interborough-Metropolitan Co. system, there came 
to light a financial transaction which serves to indicate 
the ways in which business was conducted by the in- 
siders in the good old grafting days of the Metropolitan. 
President Meade stated that in 1901 $900,000 cash had 
been paid for the stock of the Metropolitan Express Co. 
This latter company had a contract with the Metro- 
politan Street Railway Co. which, however, was after- 
wards nullified by the receivers of the Metropolitan. 
Still later the American Express Co. leased the com- 
pany for $10,000 per year and rental on its estate, but 
afterwards abrogated the lease. 

In other words, practically nothing is left of the Met- 
ropolitan Express Co. except the memory of the $900,- 
000 cash that had been paid for its stock, and which of 
course the stockholders of the New York Transporta- 
tion Co. paid for. There are a few unfortunate out- 
siders who own stock in the New York Transportation 
Co. It would be interesting to know who organized the 
Metropolitan Express Co. and who received the $900,000 
cash paid for its stock, but it is not hard to guess who 
these beneficiaries were. Just how the Metropolitan 
Street Railway Co. figured that it could carry express 
matter on its cars when it was impossible for it to carry 
passengers because of the scant and broken down equip- 
ment, will always remain a mystery. 





AMERICAN CITIES RY. & LIGHT REPORT. 

The fifth annual report of the American Cities Railway 
& Light Co., for the year ended December 31, shows an 
increase in the income from the constituent companies 
from $701,333.50 to $878,446.50. The company, which 
controls local traction, light and power companies in 
Memphis, Little Rock, Knoxviile, Tenn., and Houston, 
Tex., which have a total of $26,334,000 bonds and with 
over $18,000,000 common and preferred stock, receives 
only the dividends declared by the local companies. The 
total amount paid out in dividends on the common and 
preferred took $844,806 of the net income, leaving $7,- 
407.90 to be added to surplus, which is now $664,332.51. 
The common stock has only been on a dividend basis for 
two years and the stock having been increased to an 
amount requiring dividends of $430,444, instead of 
$269,027.50 in 1909, the small balance of surplus is ac- 
counted for. The gross and net earnings of the local 
companies show increases of $701,000 and $341,000 re- 
spectively. President Newman says that the steady de- 
velopment of the various properties shows that apparent- 
ly there has been a complete recovery from the depres- 
sion of 1907-8, which has been such a characteristic 
of public service corporations. 


ELECTION HITS PEOPLE’S GAS. 

Committed as he is to a platform calling for the re- 
duction in the price of gas to 70 cents, Carter H. Harri- 
son, the triumphant mayoralty candidate in this week’s 
election in Chicago, cannot very well make any com- 
promise without laying himself open to criticism from 
the voters who supported him. Were this question not 
“one of the principal planks in the Harrison platform, 
the situation for the Peoples Gas Co. would not now 
be so serious. Seventy cent gas means to the com- 
pany a complete change in its dividend policy. It is 


out of the question to expect the present 7 per cent. 
rate continued on this price or even at 75 cents. It 
would surprise a great many people if as much as a 
5 per cent. dividend could be maintained until the com- 
pany could adjust itself to the changed conditions. The 
Possibility of 70 cent gas was pointed out 


by The 





April Bond Circular 
Mailed on Request 


Lists a variety of attractive 
Municipal, Railroad and 
Public Utility Bonds 
adapted to the needs of 
Institutions, Guardians, 
Trustees and _ Individuals. 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to amet from 


5% to 5%% Income 


Special Circular on request 


Bertron, Griscom & Jenks 

















40 Wall Street Land Title Building 
New York Philadelphia 
SAFE, SECURE, 6% FIRST 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write to-day for particulars. Ask for Special Circular No. 8 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 





Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 
E. S. BAILEY, 66 Broadway, New York City 








WE OFFER A SELECTED LIST OF 


Railroad and 
Corporation Bonds 


TO YIELD 


3.90% to 6% 


Particulars Upon Application 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
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Financial World months ago. Most likely, the inside 
speculators in Peoples Gas stock looked ahead and saw 
this danger, to avoid which they, under the cover of 
manipulation, unloaded their stock. The company’s 
directors acted most unwisely when they increased the 
dividend in 1910 to 7 per cent., only a year previous to 
the mayoralty election. By doing this they placed in 
possession of the advocates for lower prices in gas the 
strongest kind of an argument. It cannot be estimated 
how many votes their action made for Harrison, but it 
is not doubted that the number was large. 


TARIFF AND BUSINESS UNCERTAINTY. 

The Claflin Dividend Reduction and the Reason Assigned 

Considered in the Light of Prospective Changes. 

The business interests throughout the country were 
generally interested to learn this week that the H. B. 
Claflin Company, one of the largest wholesale dry goods 
concerns in the country, had been compelled to cut its 
dividend from 2 per cent. to 114 per cent. quarterly. The 
Claflin Company is owned by the United Dry Goods Com- 
pany, commonly known as the Dry Goods Trust. The 
United Dry Goods Company owns or controls a big chain 
of retail stores throughout the country and has been 
very prosperous from the start. President John Claflin, 
one of New York’s veteran merchants, says that the divi- 
dend cut was forced because of the general uncertainty 
over the probability of tariff changes to be made by the 
present Congress. Mr. Claflin and most of his fellow di- 
rectors in the Claflin Company are Republicans, but it is 
believed have not been moved by partisan considerations 
in the matter or to embarrass and checkmate the Demo- 
cratic efforts to reduce the tariff. He says: 


So far as we are concerned, a low tariff might improve our 
profits eventually. The percentage of profits on foreign goods 
is materially higher than that realized on merchandise manu- 
factured in this country, and a low tariff would result in the 
sale of more imported goods and the sale of fewer domestic 
goods. The difficulty lies in the fact that such substitution 
of foreign goods for foreign-made goods would necessarilly 
curtail American manufacturers and throw many workers out 
of employment and undoubtedly prevent for a considerable 
time any recovery from the present depresssion. Indeed, under 
a very low tariff times would be likely to get worse than bet- 
ter. If Congress would prompty pass the reciprocity bill and 
refer the whole question of tariff changes to an expert com- 
mission I believe trade would improve very rapidly. 


It is to be questioned very seriously whether a lower 
tariff would be followed by a dearth of employment 
among the workers in protected industries, as Mr. Claflin 
states. American capitalists are wont to boast of selling 
their products in competition with all the world, but they 
are very much scared when it comes to the domestic con- 
sumer, who has been such good picking for so many years 
that the manufacturer is loath to give him up to cheaper 
prices. We believe that foreign competition, under a 
lower tariff, would so stimulate the home manufacturers 
to compete with foreigners that we would turn out a 
greater domestic product than ever and that the American 
consumer would at last get some of the benefit. When 
we sell goods abroad cheaper than to home consumers, 
there is something wrong and the old bogy about throw- 
ing labor out of work will not suffice. Undoubtedly un- 
certainty and hesitation are precipitated by needless de- 
lays, and it is to be hoped we will be spared the speeches 
and political agitation if a tariff reduction is to come. 
The way to reduce the tariff is to reduce it and then ad- 
journ Congress. 

THE “ORIENT” COMPLETES ANOTHER EXTENSION 

The section of the Kansas City, Mexico & Orient be- 
tween San Angelo, Texas, and Mertzen, a distance of 28 
miles has been completed and is now open for traffic. 
This additional mileage now gives the system a main 
line of 539 miles running between Wichita, Kansas, and 
San Angelo. Another section of 287 miles is in opera- 
tion between Marquez to Sanchez and a third section of 
62 miles between Fuerte and Topolobampo, Mexico. 
President Stilwell expects the line will be completed and 
in operation by the end of the calendar year 1913. The 
road when finished will have a total mileage of 1,659 
miles. 





/% CUMULA TIVE 
PREFERRED 


Dividends earned nearly EIGHT times over. Com- 
mon stock dividends paid for about twenty years past. 
Security 4% to 1. 

A security of unquestionable value that meets the 
pe pen of those desiring a substantial income and 
safety of principal. 

Our circular ‘‘Solid Facts’’ sent gratis. 


SEESSELBERG & BANIGAN 
35 Wall Street, New York City 











Telephone: 3155 Rector Cable: “Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 


We mamtain an OUTSIDE SECURITIES DEP . 
MENT which deals particularly in the Dividend-Paying 
of Railroad Supply Companies. 

If interested write for our quotation sheet “W 





TAX EXEMPT BONDS 
Yielding from 44% to 54% 
BLAKE & REEVES, 34 Pine St., New York 
Southern Ry., Memphis Div. 5s 
Fort Worth and Denver City 6s 


Pouch & Co 


Members of N. Y. Stock Exchange 


40 WALL STREET - - NEW YORK 


— 


LISTED AND UNLISTED 
STOCKS AND BONDS 


Bought and Sold on Commission 
















































Consult Our Inquiry Department 
Relative to any Security 


Tay!or, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 




















BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 








Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 
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TROWBRIDGE & NIVER IRRIGATION BONDS. 
(Eleventh Article.) 


Firm Seems to Owe Money to Almost Every One Although 
They Themselves Were Paid. 


LOUIS GUENTHER. 


At the bottom of the failure of the La Crosse Water 
Co. to pay the April interest on its outstanding bonds 
may be found Trowbridge & Niver’s peculiar methods of 
financing. 

Their failure prevented the company from carrying 
out its original plans to install an additional dam on 
the East work of the Black River which would have 
impounded approximately six billion cubic feet of water. 
This would have provided sufficient water storage to 
have filled contracts for three months from storage 
alone. 

Yet this is not all. Trowbridge & Niver have still 
to account to the company for $56,000 due on bonds, 
the receipt of which at this time might have avoided 
the failure to pay the interest. 

Trowbridge & Niver owe $56,000 to the La Crosse 
Water Power Co., $158,000 to the Big Lost River Irri- 
gation Co., and what they owe to the Conrad Land & 
Water Co., is still to be made known. 

All this indebtedness was still on the books after the 
concern had already received a liberal commission for 
the sale of the bonds which should have been paid when 
the securities were delivered. But it was not. What 
money properly belonged to the La Crosse Water Co., 
the Big Lost River Irrigation Co., and the Conrad Land 
& Water Co. was improperly spent for other purposes. 

These several bits of evidence which The Financial 
World has gathered together, simply bear out our claim 
that the money of the bondholders was played with in 
such a fast and loose manner as to make this a case 
of recklessness and heartlessness towards the interests 
of those who by the first principles of conservative finan- 
cing, should have been protected. There is no similar 
instance of financing with which any comparison can 
be made. 

As far as the bondholders were concerned they might 
as well have gambled with their money; the result could 
not have been different in the end. 





SELECTED BONDS 


Railway Bonds and Short Term Notes Yielding from 
3.15 to 5.90 Per Cent. 








Atchison, Top. & Santa Fe Con. 5s, 1917.................. 3.15% 
Union Pacific Convertible 4s, 1927.................0 0005 sd 
Norfolk & Western Ry. Conv. 4s, 1932.................0.sd4UO% 
RS Re eee ee ee eee 4.00% 
Oe ee ee rere 4.00% 
Chicago & Northwestern Ry. Ext. Reg. 4s, 1926......... 4.00% 
Dela. & Hudson Co. Ist & Ref. 4s, 1943.................. 4.05% 
Chicago, Mil. & St. Paul Ry. Gen. Mtg. 4s, 1989......... 4.05% 
meseem & Albay RB. BR. Team. 46, Wee ccccccccsccccccccccss 4.05% 
Chicago, R. I. & P. Ry. Gen. Mtg. 4s, 1988............... 4.10% 
C., M. & St. P. Ry., Chi. & Pac. West. Div., Ist 5s, 1921. .4.10% 
SO EE ary A cee eS 4.12% 
Union Pac. Ist Lien & Ref. 48, 2008............cccccceees 4.12% 6 
Gee, Bere. G& Gler Gam. Ge, Wee ccvcccvcscncsssccccne 4.15% 
Atchison, T. & S. Fe Ry. (East. Oklahoma), Ist 4s, 1928.4.20% 
Boston & Maine R. R., 4468, 1044...........ccccccccscccces 4.20% 
Southern Pacific R. R., First Ref. 4s, 1955-05............4.25% 
Mtiemtic Coast Lime Come, Ge, Bie. ccccccccccccccccccece 4.30% 
Se eS Se 8 SR OR OOO ORCC SS ee 
OR a OO Nr ee eee 4.30% 
Mew York Central S-year 43668, 1014.........ccccccccccces 4.45 oF 
Balti. & Ohio Secured 4%s, June 1, 1913.................. 4.46% 
Nor. Pac.-Gt. Nor. C. B. & Q. Jt. Ss Se eee 4.50% 
Chi., Mil. & St. Paul Deb. 4s, 1934. SSerrere 
Pere Marquette (Lake Erie & Detroit | ‘River Div, 4%s., 
1962 .. ES pe pe SLAY LL RPA 4.60% 
eee Rapid Transit 8 8 PC coe ee 4.78% 
Goms., B. I. & Pac. Choc. Goll. 46, 1696638... ccccccccsccs 4.80% 
es R.  & Pee. Ry. Piret & Bek. Ge, Beco ccccccicacesce 4.80% 
Rio Grande West. Ry. First Con.: 4s, 1949............... 4.87% 
Seuthern Ry... S-year Se, 1013.........cccccccccccccccccc othe 
Bangor & Aroostook R. R. 4s, 1951......................9.10% 
Chicago & Eastern IIls. & Imp. 48, 1955.............5.12% 
Ce i csnacetamedaddbehhentiendcavadd 5.307% 
Chicago & Alton  alhmery em, Mar. BB, BBB. oa do sicccecccual 5.30% 
EE EES ERE ere 5% 


a ee Oe: errno eenee 5.90% 


& Members New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 


BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 








O 
O 


Cumulative Preferred Stock 


of the 


Springfield City Water Company 


Dividends Quarterly, January, April, July and October. 


Net earnings above fixed charges for 1910 equal to nearly seven times 
the amount required to pay dividends on its issue of Preferred stock. 


PRICE, PAR. 


Geo. A. Fernald & Co., 67 Milk st, Boston 








TO YIELD 5.30% 


HUTCHINSON a" LIGHT & POWER CO. 
First Mort, : 4s of 1924 
WATER, LIGH x GAS co. 


Consolidated and Refunding. , 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding F 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties only ing OOo water and light in the city of 
Hutchinson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Fall particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in 
value less and yield a larger income 
than other high class Bonds. 


The above is the subject of a pamphlet 


which will be sent upon request. 
W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 


Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 





Municipal, Power and Public Utility Bonds Yielding 
From 4.12 to 6 Per Cent. 


American Cigar Co.’s Guar. 4% notes, Mar. 15, 1912....4.12% 
Metropolitan Tel. & Tel. (N. Y. Tel.-Am. Tel. & Tel.) Gold 


ge er Per eee re ore Sen err eer 4.20% 
Montgomery, Ala., Paving 5s, 1919...............0eseeeee 4.40% 
Boston & Worcester St. Ry. 4%s, 1923................. 4.70% 
Equitable Gas & Elec. Co. (Utica), Ist 5s, 1942.......... 4.80% 
Utica & Mohawk Valley Ry. 4%s, 1941................... 4.63% 
Montreal Light, Heat & Power Co. Sinking Fund 5s, 1933- 

AEE errr mE er rome. COR er ren Srey ee 4.75% 
Municipal Gas & Elec. Co. (Rochester) 1st 4%s, 1942-12.4.70% 
Penn. & Mahoning Valley Ry. First & Ref. 5s, 1922.... 4.75% 
American Tel. & Tel Co. Coll. Tr. 4s, 1929............... 4.80% 
Consolidation Coal, Gold, Sinking Fund Ref. 4%s, 1934. 4.85% 
Scranton Electric Co., First & Ref. 5s, 1937-12......... 4.85% 
N. Y. Gas & Elec. Lt., Heat & Power 5s. 1948......... 4.85% 
Seattle-Tacoma Power Co. First 5s, 1925................ 4.90% 
Urbana & Champaign Ry., Gas & Elec. Co., Ist 5s, 1917.4.90% 
Commonwealth Elec. Co. First 5s, 1943.............0068- 4.90% 
Detroit Edison. First 5s, 1983 ............. tee eeeeeees 4.957% 
Portland Gen. Elec. Co. (Ore.), First 5s, 1935-15.......4.99% 
United Gas & Elec. Co. of N. J. Ist Coll. 5s, 1922......5.00% 
Milford, Holliston & Framingham St. Ry. Ist_5s, 1918. ..5.00% 
Georgetown, Rowley & Ipswich St. Ry. Ist 5s, 1920... .5.00% 
Elec. Securities (Gen. Elec.), Third Series 5s, 1935......5.00% 


California Gas & Elec. Corp. Unifying & Ref. 5s, 1937. ..5.15% 
Kansas & Colo. Pacific (Mo. Pac.) Gold, lst Ref. 6s, 1938.5.26% 


Consumers Power Gold, First & Ref. 5s, 1936............5.80% 
Buffalo & Lackawanna Traction Co. Ist 5s, 1928.........5.385% 
So. Light & Trac. (Am. Lt. & Trac.) Gold, Coll. Tr. 5s, 

Nassau Co. Water Co. Gold Ist 5s, 1923.................5.50% 





New Orleans Ry. & Light Co. Gen. 4%s, 1935 
Am. Spirits Mfg. Co. (Distillers Sec.) Gold, 1st 6s, 1915. 
Detroit United, Gold First Con. 4%s, 1982...............5.87' 
International Paper Co., Gold, Consol. 5s, 1935......... 6.00% 








NEW ORLEANS BONDS FAIL TO SELL. 

Ever since the failure of the offering of $8,000,000 
and more in bonds of the City of New Orleans for the 
building of a sewer system in the fall of 1910, the City 
has tried unsuccessfully to place the $7,000,000 bonds 
which were left unsold. The New Orleans banks took 
but $1,000,000 of the total issue and have declined stead- 
ily to buy any more even though they have been offered 
the use of the money realized by the sale, which means 
practically a double return from the money. The bonded 
debt of the city is now $27,000,000 in round numbers, 
but this does not include the amount of accrued interest 
on “premium” bonds issued away back in the ’70s and 
on which the accrued interest now totals 150 per cent. 
The total interest is something like $5,203,000. The 
bonds were issued in the days when the lottery gamble 
was the all pervading cult in the South and these “‘prem- 
ium”? bonds are merely lottery bonds which draw no in- 
terest until the bonds are drawn by lot for payment when 
the entire interest charge is paid in a lump sum, There 
are also prizes for certain numbers, some of the prizes 
totalling $5,000. Evidently the discriminating investor 
is not very much impressed with this sort of financing 
and New Orleans bonds are suffering in consequence. 
There is also a very limited market for straight New 
Orleans bonds and it is difficult to obtain a firm bid on 
any of the City’s bonds. 


BUFFALO TO SELL $740,000 BONDS. 

Comptroller William G. Justice, of the City of Buffalo, 
will receive sealed proposals at his office in Buffalo until 
April 11 at noon for four different issues of municipal 
bonds all bearing 4 per cent interest and running from 
10 to 50 years. The sale includes $250,000 registered 
grade crossing maturing in 1931; $250,000 registered 
municipal building bonds payable one-twentieth part each 
year for twenty years; $160,000 park bonds payable in 
50 years; $80,000 registered refuse destruction plant 
bonds payable in one to ten years. Bidders must accom- 
pany each bid with a certified check for 2 per cent. of 
the total amount of bonds bid for. 


NORFOLK, VA., BOND SALE. 

Harris, Forbes & Co., have received the award of 
$669,000 City of Norfolk, Va., 30 year 4% per cent. 
bonds at 98.03. The bankers have sold a large portion 
of the bonds to European investors. 








Peabody, Houghteling & Co. 


A Well Secured Investment 
NETTING ALMOST 6% 


First mortgage bonds in $500 and $1,000 de- 
nominations secured by assets of over five times 
the amount of the issue. The Company’s net 
earnings show a large margin over both prin- 
cipal and interest requirements. The stockhold- 
ers have an actual cash investment behind the 
bonds of over $3,000,000, or more than two and a 
half times the total bond issue of $1,200,000. The 
mortgage provides for ample sinking fund re- 
quirements. During the month of February, the 
first month after these bonds were issued, the 
sinking fund amounted to practically three times 
the monthly requirement for serial installments 
of the principal. The management of the Com- 
pany is thoroughly experienced and successful. 
The bonds mature in equal semi-annual install- 
ments from six months to ten years, and the 
already large margin of security will rapidiy 
increase. 


Full particulars in Circular No. 726K 


(Established 1865) 105 S. La Salle Street, CHICAGO 








Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








| AM a Specialist in the best dividend paying New 

England Manufacturing Stocks to net from 6 % to 7 %. 
No matter where you live, if you have $100, $1000 or 
$10,000 to invest, you can do business with me by mail 
to your entire satisfaction. Write me today for circulars, 


THOMAS C. PERKINS 


Incorporated 


Connecticut Mutual Building HARTFORD, CONN. 








To Yield 5.15% 


We offer the Guaranteed Bonds of a Public Service 
Company whose net earnings for the past two 
years have been over four times its fixed charges. 


COGGESHALL & HICKS 


115 BROADWAY BANKERS NEW YORK 





Please Mention THE FINANCIAL WORLD When Writing Advertisers j 























YOUNGSTOWN & OHIO | 
RIVER R. R. 


First Mortgage 5s Due April, 1935 


Bonds outstanding - - - - $1,000,000 
Cost of property over - - - $1,700,000 


Engineer's report by Messrs. Stone & Webster. 
Legal opinion by Storey, Thorndike, Palmer & Dodge. 
Future issue carefully restricted. 
Net earnings about double interest charge. 
Mostly built on private right of way. 
Price to yield over 5 per cent. 


Descriptive circular upon request 


C. E. DENISON & CO. 


4 Post Office Square, Boston 





—_ 
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A PLEA FOR TELEPHONE MONOPOLY. 

One feature of the annual report of the American 
Telephone & Telegraph Co., which commentators have 
largely ignored or dismissed with a brief reference, is 
the frank acknowledgment of the purpose to absorb all 
opposition companies wherever possible. The report 
says: 


Wherever it could be legally done, and done with the ac- 
quiescence of the public, opposition companies have been ac- 


quired and merged with the Bell system. There is no question 
that the public are tired of dual telephone exchange systems, 
and as fast as confidence in protection against the real or 
imaginary evils of monopoly increases, opposition against 


mergers will decrease. 


The company wisely says that this condition can only 
be brought about by putting before the public the full- 
est and most detailed information as to the company, 
its policy and purposes. Evidently this policy has won 
many friends for the company, as later it is stated that 
the subscribers gained last year number 740,027, while 
the stockholders now number 4,558 more than in the 
year previous. 

There can be little doubt that the public does not wish 
a duplication of telephone service, as it is both an extra 
and useless expense. Nor will the public worry over the 
monopoly feature of the company’s business provided it 
obtains telephone service at a fair price. This has not 
always been the case. But with the telephone and tele- 
graph companies coming under the regulating power of 
the State and the Interstate Commerce Commission it is 
inevitable that the telephone monopoly, if it is to be a 
complete and successful one, must give, in exchange for 
its exclusive privileges, a service not only adequate and 
superior to that given by independent companies, but one 
that has in contemplation lower rates to the public. This 
is the price monopoly must pay for enjoying the field 
exclusively. Dividends alone cannot be the chief con- 


sideration. 











Callable after 1919 at 110 


The Northern Ohio Traction & Light Company system comprises 215 miles of street railway 
operating in the cities of Akron, Canton and Massillon, and connecting those cities and extending to 
Cleveland, Barberton, Ravenna, Kent, New Philadelphia, Canal Dover and Dennison, and the electric 
lighting systems in Akron and Barberton, serving a population outside of Cleveland of over 190,000. | 


The total amount of Preferred Stock is $1,000,000, followed by $9,000,000 Common Stock, which is listed 
on the Stock Exchanges of New York, Cleveland, Cincinnati and Montreal, and is widely distributed. 


The Company’s present earnings are ten times the amount of Preferred Stock dividends 


The surplus earnings for January and February, 1911, show an increase over the same months of 1910 of 54%. 
The Company has had a record in the past 16 years of constant growth, and the earnings have gradually increased. 
The population served by this Company increased 48% in the last ten years. 


Application will be made to list this issue on the Stock Exchanges of New York, Cleveland, Cincinnati and Montreal 


Detailed circular and Annual Report of Company for fiscal year 1910 will be furnished on request 


Having sold a large part of the issue for permanent investment, we offer the unsold balance at 


97% yielding 6.15% per annum 


W. E.. Hutton & Co.) CINCINNATI 


Members New York Stock Exchange 


NEW YORK 
Wall and Broad Streets 


EEE 

















$1,000,000 


Northern Ohio Traction & Light Co. | 


6% Cumulative Preferred Stock 


Tax exempt in New York, Ohio, Connecticut, New Jersey and Rhode Island 
Preferred as to assets and dividends. Dividends remitted quarterly, January, April, July and October 








A Choice Investment 


School District Bonds have an atmosphere of moral re- 
sponsibility about them, somewhat stronger than almost any 
other form of security. The pride of the nation is in the 
balance. But from a financial and legal viewpoint these 
bonds are also very highly desirable as an investment. As in 
the case of any bond issued by a municipality the bonds are 
secured by taxation. We handle these bonds, issued in many 
states, by thriving, prosperous districts. 

We are specialists in Bond Investments, large and small. 
Our facilities for investigating securities are unsurpassed. 
Connections throughout the country combined with an inde- 
pendent expert force enables us to pass judgment that has 
never erred upon such points as Legality, Physical, Engineer- 
ing, Moral and Financial points. 

These services are at your command and withcut any 
charge. We will be pleased to have you call or write for a 
suggestive list of high-class 4 to 6% securities for your con- 
sideration. 


D. Arthur Bowman & Company 


615 Third National Bank Building, ST. LOUIS, MO. 











DENVER GAS & ELECTRIC BONDS STRONG. 

The 5 per cent. bonds of the Denver Gas & Electric 
Company maturing in 1949 are very strong at 91, with 
a brisk inquiry for them from local dealers and Denver 
houses. A letter from one of the latter states that the 
available supply in Denver has been absorbed by two 
Denver banks. The good earnings of the company, which 
is the chief constitutent company in the Cities Service 
Company, is the probable cause of strength of the bonds. 
The bonds are selling close to a 6 per cent. basis because 
the franchise expires before the bonds mature. 











Par Value of Shares—$100 


~ " First National Bank Bldg 
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THE OPEN MARKET 


“RIGHTS” IN NIAGARA FALLS POWER STOCK. 

Stockholders of record on April 7 of the Niagara Falls 
Power Co., will be entitled to subscribe to the extent of 
386 per cent. of their holdings to a new issue of stock at 
par which will be sold to take up gold debenture 6 per 
cent. bonds due October next, and in 1914. The amount 
of stock outstanding of the present authorized issue is 
$4,197,500 and it is proposed to issue $1,534,000 addi- 
tional stock. The old stock is selling in the market 
around $150 and the rights to subscribe to the new issue 
are quoted at 14% to 15%. There has been a brisk mar- 
ket in the rights, which, however are not so active as the 
day approaches for the closing of the subscriptions. Two 
prominent New York houses are the bankers for the new 
financing. 





FEDERAL LIGHT AND TRACTION SELLS OFF. 

The stock of the Federal Light & Traction Company, 
having risen almost steadily from 15 to 38 without any 
reaction on rather dubious prospects of a dividend ‘‘some 
day,’”’ has encountered a great deal of profit taking and 
has fallen back to 34 to 35. The common has $2,000,- 
000 notes and a liberal issue of preferred stock ahead 
of it, the notes having been issued only recently. Hence 
even the present price of the common looks to some deal- 
ers as fairly high. 


NO DIVIDEND ON AMERICAN GAS & ELECTRIC. 

The directors of the American Gas & Electric disap- 
pointed the common shareholders by taking no action on 
the dividend question, which had been uppermost for 
several months, The stock had gone up close to 60 on 
rumors that there was to be a stock distribution also. 
After the failure of the directors to act on either a stock 
or cash dividend, those who had bought in anticipation 
of such action found a poor market on which to realize. 
The stock is now down near 52. 


AMERICAN LIGHT & TRACTION STRONG. 

Offerings of common stock of the American Light & 
Traction Co., are scarce, and those in the market for it 
have had to bid smartly for it lately. The quarterly div- 
idend day is April 13, when 2% per cent. in common 
stock and 2% per cent. in cash will be declared. The 
stock sold as high as 295 this week and the preferred is 
also strong at 106-107. 


AMERICAN POWER & LIGHT UP. 

The common stock of the American Power & Light 
Co., which has been issued to the amount of $5,500,000 
but pays no dividend, has been marked up recently to 
69 from around 55. The movement hag not attracted a 
great deal of following as little has been said as to the 
cause of the upturn. With the known rate of earnings of 
this company to judge by, the price is high. 

CONSOLIDATED GAS’S RICH SUBSIDIARY. 

The annual report of the New York Edison Co., all 
of whose stock is owned by the Consolidated Gas Co., 
has been made public. It shows what the Financial 
World has always contended, that this vast electric sub- 
sidiary of the Consolidated Gas Co. is one of the latter's 
greatest assets. After deducting depreciation and amort- 
ization expenditures, the report shows an amount ap- 
plicable to dividends equal to nearly 12 per cent. on the 
capital stock. Before deducting the amortization ex- 
penditures, the amount for dividends is equivalent to a 
little more than 16 per cent. As there is just about 
one-half as much New York Edison stock as Consoli- 
dated Gas stock, it will be seen that 12 per cent. on 
New York Edison stock means 6 per cent on Consolida- 
ted Gas stock and 16 per cent. means 8 per cent. on 
Consolidated Gas stock. When the Consolidated Gas 
dividend is increased again it will be due largely to the 
great expansion in earnings of the New York Edison 
Co. At present the New York Edison Co. pays dividend 
of only 6 per cent. 





Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 
BOUGHT AND SOLD 
FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


NEW YORK 





60 Wall a 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


Phone 5621 John 

















SUBJECT TO PRIOR SALE | OFFER 
$15,000 


\Safety Insulated Wire & Cable Co. 6s 
DUE JAN. Ist, 1942 INTEREST PAYABLE QUARTERLY 


These bonds are a first mortgage on all assets of the Company, 
which include ery, buildings covering 13 acres of shore 
front at Bayonne, N. J., docks, railroad equipment, machin- 
ery, patents, eeiaia’ etc. The factory is running full time 
and has large and valuable contracts. For the past eight years 
or from date of issue interest has been paid promptly, which 
adds greatly to the attractiveness of these bonds as an invest- 


— Price to yield 7 % 

Further particulars furnished on request 

: 52 BROAD UAY, | new YORK 
Harold Dickerson, . 3854-5 BROAD 





SUCCESS 


Selling stocks and bonds nowadays means that the securities 
must meet the exacting requirements of critical buyers. I 
offer stocks and bonds of this character. Ask for proof. 


W. M. RICHARDS, ** ***izcattht 
89% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


S. . P. Peed, & CO 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The { DuPont Powder Securities 
Market in } International Nickel Securities 


BONDS to net 53% to 5.65% 


Secured on properties of pesemesone Gas and Electrig 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO,, Bankers 


30 PINE STREET, NEW YORK 


Bldg., 
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First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. | don't loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 
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'" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it cun count upon the support of the investment public. 





PUBLIC SERVICE CORPORATION REFORMS. 

The Public Service Corporation of New Jersey has 
had a great change of heart in the last few years in 
the matter of publicity. The Corporation's second an- 
nual published report for the year ended December 31, 
1910, is at hand. It contains a large amount of matter 
of much interest. It makes out a very good case for 
the corporation. The suprising thing, however, is that 
if the officials of the Corporation three years ago had 
been told that within a year or two they would be mak- 
ing public comprehensive reports of earnings, assets 
and liabilities, they would have been horror-stricken. 
The change in attitude is certainly commendable. It is 
now to be hoped that they will go a step further and 
give reports of earnings at least semi-annually, if not 
quarterly. This is due the stockholders and all pros- 
pective owners of the corporation’s securities. 

There may have been, and probably were, reasons 
in the past why the corporation did not wish the gen- 
eral public to know it was progressing. The corporation 
had its years of troubles and uncertainties. The last 
annual report shows, however, that difficulties have been 
well overcome and that the corporation now at least is 
in a satisfactory position, both as to finances and as to 
earnings. The report shows earnings equal to 8.8 per 


To Net 6 Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prosperous public utility 
company operating in ten rapidly growing 
communities. The security for these notes 
represents an actual cash investment equal to 
165% of the total issue. 


Ask for our Circular B-915 


Guaranty Trust Company 
of New York 


28 Nassau Street 
Fifth Avenue Branch London Office 


5th Avenue and 43d Street 
Capital and Surplus $23,000,000 


33 Lombard Street, E. C. 
Deposits $133,000,000 


cent. on the $25,000,000 outstanding capital stock be- 
fore the deduction of the amount set aside for reserve. 
After deducting this amount the earnings for the stock 
are equal tc 8% per cent. For 1909 the earnings for the 
stock were equal to 5.7 per cent. The increase in gross 
earnings, operating expenses, taxes and net earnings 
were all about the same during the year, namely, 
amounts equal to approximately 10 per cent. Interest 
charges and rentals for the entire system increased only 
about 5 per cent., however, while the net income for 
dividends on the corporation’s own stock increased a 
little more than 54 per cent. During the year dividends 
at the rate of 5 per cent. were paid on the corporation’s 
own stock. The rate since the close of the fiscal year 
has been increased to 6 per cent. 

Relatively few investors know of the magnitude of 
this corporation. Its gross earnings during 1910 were 
more than $29,000,000, which is a larger amount than 
the gross earnings for any corporation in this country 
doing a combined street railway, gas and electric busi- 
ness. There is outstanding in the hands of the public 
a total of nearly $249,000,000 of securities issued by 
the various companies in the Corporation’s system. 




















Organized in 1784 by Alexander Hamilton 


The Bank of New York 


National Banking Association 
48 Wall Street 


Capital and Surplus, $5,500,000 | 


We invite correspondence from Commercial 
Banks, Savings Banks and Trust Companies 
with a view becoming their Reserve Agent. 

We are in position to loan them on their 
Commercial paper or other Securities when 
they desire such facilities. 

We can purchase Commercial Paper or make 
Loans in the New York Market for their ac- 
count when they have surplus funds, and will 
advise with them as to Investments. 

We can enable them to handle the Import 
and Export Business of their Customers at very 
low rates of commission, as we have excep- 
tional facilities in these lines and in all depart- 
ments of the Foreign Exchange business. 

We can perform for our Banking Depositors 

ractically all the functions of the suggested 
enteat Bank and will allow interest on their 
Reserve Balances. 








Make Us Your Reserve Agent 
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STOCK MARKET AHEAD OF BUSINESS. 

A puzzled correspondent whose letter we printed in a 
former issue professed to be unable to see how there can 
be any prospects for improvement in prices in the stock 
market this year, because the indications are that we will 
have a dull year in business. He naturally cites the record 
production of steel rails last year and the heavy buying of 
these rails and other equipment by the railroads to show 
that the railroads have already spent the money for need- 
ed improvements and that therefore they cannot make 
similar expenditures this year, particularly as the expect- 
ed freight rate advance has not materialized. 

Granted that this is all true, yet it is quite possible to 
conceive of this being a year of rising prices in the stock 
market. Wall street speculators, in fact speculators the 
world over, do not await the appearance of the event 
before determining its effect on values. They would not 
be speculators if they did. They peer ahead, they weigh 
the future chances, they study corporation earnings to 
find out—not the present, but the future probabilities. 

Suppose we did have a big buying movement by the 
railroads last year and the present proves to be a very 
poor business year, from end to end. Does that neces- 
sarily mean that stocks cannot advance? Such a con- 
clusion is altogether hasty and does not take into con- 
sideration all the factors and elements entering into the 
question. It is not difficult to imagine a speculator’s 
reasoning on the future to be about like this: The rail- 
roads spent a great deal of money for steel rails and 
equipment last year, and will probably, therefore, spend 
much less this year. But stock market prices have had 
some fall in the last 18 months and probably that drop 
discounted the coming of the present dullness. 

Now if we have a dull year this year, everybody will 
economize and lay away money forarainy day. The rail- 
roads will do likewise, hence 1912 ought to be a good 
year for the railroads and the equipment companies as 
it will be a year of abundant capital. Therefore, I will 
buy this railroad stock, and that steel stock and also some 
well selected equipment stocks. If the revival comes as 
expected my stocks will enhance in value and I will hold 
them till the actual boom does arrive and then sell out. 

Wall street discounts the future just as the imaginary 
individual above pictured tries to reason in advance what 
will happen next year. He may be wrong and stocks may 
go down, but we are merely illustrating the point of 
view to point out that it certainly is not impossible to 
conceive of a rise in stocks this year just because no busi- 
ness boom is on. Business was almost at its top notch 
when the panic of 1907 came on. There was inflation 
and that precipitated liquidation because some wise 
men saw what was coming and they smashed the huge 
structure of inflation that had been erected. The de- 
pression in business that followed for almost two years 
was an era of rapidly rising stock market prices and in 
fact stocks boomed while industry drooped. The rise 
was discounting the return of prosperity. It is ever so in 
speculation. Otherwise speculation would be a sure 
thing, which it never is. 


BURDENSOME INHERITANCE TAXES, 

The Boston News Bureau, which has been publishing a 
series of articles on the inheritance tax laws of the vari- 
ous states, has republished these articles in book form. 
This work, which is from the pen of Hugh Bancroft, of 
the Massachusetts bar, is of particular interest to that 
large class of investors who have heretofore given little 
heed to the matter of inheritance taxes as relating to 
their investments. The book shows investors how serious- 
ly they may be affected by the inheritance tax laws of 
every state in the country as well as of the one in which 
they live. The book is not only a valuable handbook for 
investors and those called on to advise about investments, 
but it should be useful to attorneys who wish to become 
familiar with this subject as it may relate to the estates 
of clients. We recently gave a review of a work along 
similar lines prepared by Libbey & Struthers, a New York 
banking house. The work is an extremely useful one for 
reference. 

















Secure Investments 


| Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 
Municipals Hydro Electric Bonds 
Water Works Railroad Bonds 
Traction Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 
PITTSBURGH, PA. 
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WATERMAN & CO. 


{ New York Stock Exch 
Members| New York Cotion Exchange 


67 Exchange Place, NEW YORK 
Write for our Financial Review. 
availability and an interest earning of 64. 
WRITE for booklet illustrating the methods of 


New York Central the Company, describing its bonds, their redemp- 


tive privile; ’ 4 
Realty Bend petted wg ges and advantages over other Realty 








A Good Investment 


to investigate is the six per cent. Realty Bond of 
the New York Central Realty Company issued in 
denominations of $1,000, $300 and #100. 

It offers a high grade of security, a libera) cash 


Everybody Knows Us 
Suite 1170, 1328 Broadway, Cor. 34th St., New York City 
CAPITAL AND SURPLUS, $1,464,588.34 


W. C. LANGLEY & CO. 
BANKERS 


Members N. Y. Stock Exchange 
10 WALL STREET NEW YORK 


Buffalo Boston Cleveland 
MUNICIPAL, RAILROAD AND CORPORATION BONDS 
























40 Savings or 
Surplus Funds 


Entrusted to the care of this Company—are absolutely safe— 
secured by first mortgages on improved real estate deposited 
in trust in one of Baltimore’s strongest trust companies. 


Are always available.—May be withdrawn on demand at any 
time without notice. 


Earn a high rate of interest.—5 per cent. per annum is paid 
for every day the money remains in our care. 


This Company has been in business sixteen years, and in all 
that time there has never been a day’s delay in the mailing of 
checks for either interest or withdrawals. 


Do you know of any other investment for your money 
that offers such liberal interest—such ample security— 
and that allows you to withdraw your money at any 
time without notice ? 


Write to-day for the Booklet. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md, 
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FARM MORTGAGES—THEIR FIELD. 
By Carson M, Regan. 

It is a curious fact that the field in which farm mort- 
gages are chiefly written has in the past decade become 
one established largely in the older settled sections of 
the country. Naturally the great Middle West has for 
a quarter century been the section from which most 
securities came, but there was also a period in which 
the loan brokers handled a vast amount of loans written 
in parts of the West where settlement was very new. 
This was based largely on hope. The promise of the 
newly settled communities was bright and the immigra- 
tion indicated that there would be built up a permanent 
prosperity. Enthusiasm affected the loan business and 
appraisals were made on expanded valuations until the 
investors were loaded up with paper calling for more 
than the actual selling value of the land. When the 
era of short crops came, this paper defaulted and thou- 
sands of foreclosures followed. It affected the attitude 
of the investor and the entire mortgage business had 
to be, of necessity, rebuilt on a new foundation. The 
weeding out of speculative loan agents and the passing 
of the “guarantee’’ feature in such loans, which had 
proved a pitfall, were a part of the reconstruction. 
Chief of all the new line of operation was the better 
selection of a field. In this the large imsurance com- 
panies were leaders and they carefully selected the 
location of their loans and refused to extend their loans 
beyond certain fixed limits. 

Where the Loans Are Now Written. 

One of the sections which early fell under the ban 
was the “high plains’’ country, which may be roughly 
described as west of the Sixth principal meridian, cutting 
Nebraska, Kansas and Oklahoma in twain. It was 
recognized that this was speculative ground, where crops 
are more or less uncertain. The mortgages written in 
that section are few and such as they are go mostly to 
those with exceptional ability in making safe loans. 

The older settled sections of the West were approved. 
The statement of two largest loan institutions show 
that the five leading States in which loans are placed, 
those where are more than $15,000,000 each, are Illi- 
nois, lowa, Missouri, Kansas and Nebraska. Of the last 
two the eastern halves are alone considered. In all this 
field the production of crops in the past fifteen years has 
been of a high average and the prosperity of the people 
such that there is little question concerning the future. 
The farmers are so well equipped that they seldom fail 
in principal or interest, and with the restrictions now 
placed around the appraisals and the economy of con- 
ditions, a forecosure is seldom known. Country news- 
papers that formerly carried from two to four columns 
of such legal notices every week now go for a year 
without one. 

Another thing: In this territory is a class of borrow- 
ers different from that of earlier years. Where the old 
time borrower asked: ‘‘How much can you lend on my 
place?” the present question is: ‘Can you let me have 
$2,000,” or whatever sum is needed. The borrower is 
a business man and he borrows for a special purpose— 
and, what is important, knows what that purpose is. 
He may want to make improvements that will enable 
him to raise better crops; he may want to extend his 
land area; he may decide to start his children in life— 
but the thing is that he can give a reason. These bor- 
rowers know how they are to pay the debt and they 
make their notes good. 

So the farm mortgage of business of to-day is con- 
ducted on a plan that has system and order and is not 
tlre haphazard affair it was in the early days of Western 
settlement. Naturally these loans appeal to investors 
with discrimination and are staple on the market. 
Every State bank in the West, practically, carries in its 
approved reserve thousand of dollars of farm loans and 
considers these among its best assets. These are exactly 
the same kind of mortgages that are placed on the 
market and are sold to Eastern investors and have no 
greater limit of safety or merit of security. 

It seems doubtless to the investor at a distance that 
the field of investment is a long way distant. He thinks 


in hundreds of miles and is uncertain what kind of con- 
ditions surround his loan. He should remember that 
there is to-day little difference between any of the 
farming country east of the sixth principal meridian. 
If there is an advantage, it is in favor of the rich soil of 
the plains rather than with the cropped lands of the 
Middle States. The improvements on the Nebraska or 
Oklahoma farm are as good as those on the Ohio or 
New York farm— probably better. With the aid of 
photographs and statistics it ought not to be difficult 
to determine the exact standing of any community, and 
then it is merely a matter of selecting the agent. 

It is astonishing how many agents have done business 
in this territory for long periods without having a 
dollar loss for any patron. Nor is there reason why there 
should be loss, for the income warrants the loan. With 
conservative appraisal and the limiting of the loan to 
a low figure, not more than 40 per cent. (better not 
more than 25 per cent.) of the safely appraised value, 
the farm loan in all the principal fields where such 
investments are made is as safe as any stock or bond 
issued anywhere. It has back of it the real wealth of 
the country, the producing farm or the useful ranch 
land. 

It is not necessary to visit the land to know its worth. 
I have bought and held many mortgages on land within 
a dozen miles that I never went to see, because I knew 
the general conditions. It is as easy to determine this 
at a distance of a thousand miles as at a dozen. The 
field is so well developed and the conditions are so stable 
that there is no excuse for being led astray—except by 
bare rascality, and no business is entirely safe from 
that. 


GLOOM PERVADES THE CURB. 

These are dog days on the Curb. Very little is being 
done in trading in the stocks. It has now reached such 
a bad pass that the brokers are even refusing invitations 
from sympathizing friends to go to lunch for fear they 
may miss even the few customers who still venture to 
their market to make investments. Brokers are consol- 
ing themselves over the fact that they suffer no more 
from the prevailing dullness than do the brokers on the 
Big Exchange. However, there is little comfort in this 
thought. While misery loves company, it does not pay 
rent and other living expenses. 

The Curb has looked forward with bright hopes to the 
reforms which had been adopted as a means for enliven- 
ing its business. It has not followed. Still it cannot be 
expected that the public would rush back into the arms 
of the Curb brokers because they have shown a contrite 
spirit and profess a willingness to safeguard their clients 
henceforth from fraud and deceit. The Curb has much 
to answer for what has happened in the past. 

Such scandals as Cobalt Central, Micmac Mining, Or- 
phan Copper, Rawhide Coalition and Ely Central are not 
80 soon forgotten. They remain long in the memory. 
The public no doubt wishes first to see if the reforms 
now proposed will be permanent. It desires to first find 
out if the disreputable element which heretofore has 
been tolerated has been cast out. 

Satisfied of this, then the public will again come back 
to the Curb with its patronage. 


GOVERNMENT MEN COMING TO WALL STREET. 

Wall Street is interested in a report from Washington 
that George K. Leet, confidential secretary to Assistant 
Secretary of the Treasury Andrew, has accepted a posi- 
tion as private secretary to E. H. Gary, Chairman of the 
Board of the United States Steel Corporation. In this 
connection the Secretary to President Taft recently 
handed in his resignation in order that he might accept 
the Vice Presidency of the First National Bank of New 
York City, a Morgan institution. 

It has occurred to some observers in the financial dis- 
trict that, with these two gentlemen jin confidential places 
in the upper circles of Wall Street, the Street will be in 
a position better to study the real situation in the inner 
circle of Washington than ever before. 





en Vi 








a omen io et 2 of Oe 











April 8, 1911. 


THE FINANCIAL WORLD. 15 





PRESSURE BROUGHT ON WESTINGHOUSE. 

With the last installment on the accumulated divi- 
dends on the preferred shares of the Westinghouse Elec- 
tric paid, the common stock holders now think the com- 
pany should begin disbursements on thei: stock also. 

The present controlling interests think differently and 
point to the lack of working capital in 1906 as the direct 
results causing the financial embarrassment which then 
overtook this company. While it is true that the past 
year’s earnings were equivalent to 14 per cent. on the 
assenting or common stock, the need of a large working 
capital is paramount, for the business the company does 
involves the use of considerable capital before collections 
can be made. 

It is well to give serious consideration to this question 
of working capital. If one year’s waiting will raise the 
working capital to a point where the corporation will not 
have to be a large borrower at the banks, the common 
share holders should not complain. The chances will 
then be in their favor for the continuation of dividends 
when once begun. 


FREEMAN ALLUDES TO WASTE PAPER BASKETS. 


Albert Freeman, who is associated with Julian Haw- 
thorne, and whose activities in the field of mining exploi- 
tation was described in more detail in our last issue, is 
out with another fulsome letter telling why investors 
should buy without delay stock in his McIntyre Porcu- 
pine Mining schemes. 

In this letter he says it is quite possible his first epistle 
landed in the waste paper basket and then he goes on to 
claim his proposition is not one worth such treatment. 
In his case waste paper baskets are sometimes apt to be 
used for wrong purposes. 

We do not think so. There is no more useful office ap- 
pliance around than a capacious waste paper basket 
when any stock offering made by Freeman comes in the 
mail. It is better that they find their way to the office 
dump pile for there at least they can never do harm to 
any one’s bank account. 


CORN PRODUCTS WILL NOT SCALE CAPITAL. 

The committee formed some time ago to devise a plan 
to reduce the capital of the Corn Products Refining Com- 
pany has temporarily given up the task. For what 
reason is not known. The only statement given out is a 
general one announcing the fact that the committee re- 
garded the time inauspicious for such action. 

Who knows but that the committee came to the con- 
clusion that any plan they might propose would meet 
with considerable opposition? The preferred stockhold- 
ers could not reasonably be supposed to meet approv- 
ingly any suggestion looking for a reduction in their 
stock. They have accumulated dividends for a consider- 
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American Real Estate Company's 6% Gold 
Bonds are proof against financial disturbances or 
depression. They are time-tried and panic-tested, 
and throughout the entire period of 23 years 
during which they have been issued they have 
returned full 6% interest and matured their prin- 
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Not a dollar has been lost or gone astray. 

There has never been a delay in payment of prin- 
cipal or interest. 

Your purchase of A-R-E 6's at par means the ma- 
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= 
able amount due them, besides they might feel their 
shares would lose in market value by any such step. 

With the common shareholders it is different. They 
are a long way from dividends, yet they might not wish 
to get one share for every two shares they now own. 
They expect to get out whole some time in the future by 
an appreciation in the market value of the shares. They 
have a patient wait before them. 

The earnings this fiscal year are expected to show a 
slight falling off, but not sufficient to interfere with the 
present five per cent. dividend the preferred stock now 
gets. 











Dated September 1, 1910 Denominations $500 


The National Metal Seal Company manufactures the well- 
known “Chelco” Metal Swing Seals, which are now becoming 
universally used by the leading manufacturers of goods von- 
tained in cans, bottles, jars, etc., and is recognized as the 
only satisfactory closure on the market. 

These bonds are a closed issue, secured by the real estate, 
buildings, machinery, Se and all the United Sates 
patents covering the product manufactured. These vonds 
constitute a small issue which was sold by the company last 
year to provide funds for factory purposes. Since ihe time 
of their sale by the company and this first offering to the 
public the net earnings have been enormously increased. 

It is estimated that the total net income this year on out- 
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FIRST (CLOSED) MORTGAGE 6% SINKING FUND GOLD BONDS 
THE NATIONAL METAL SEAL COMPANY 


Callable at 105 on any Interest Date 


| GAVET & PORTER 15 Congress Street, Boston 


Due September 1, 1930 


standing contracts will be at least $60,000, entirely applicable 
to bond interest, sinking fund and to dividends. The pur- 
chase of this issue by us was based upon the security, earn- 
ae Sense and our knowledge of the company and its 
affairs. 

We have representation on the board of directors, so that 
we have a voice in the management, where we can con- 
serve the interests of ourselves and our customers. 

Subject to prior sale we offer these bonds at par and inter- 
est, carrying a bonus of 10% in common stock of the Metal 
Seal Sales Company, an allied corporation and the selling 
agents for the National Metal Seal Company. 

Write today for full particulars. 
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“OUR SAVINGS BANKS.” 
A Striking Plea for Larger Reserves and More Capable 
Trustees. 

The savings banks in New York State are co-operative 
affairs. No one connected with these institutions other 
than the officers and clerks receives any of the profits the 
banks earn, as the profits belong to the depositors and 
they are paid their interest out of these profits. What is 
paid for other purposes goes for salaries for officers and 
clerks, for ront and other current expenses. Most of the 
trustees wlio govern these institutions give their services 
and their time gratuitously. If there remain any profits, 
after provicing for interest and expenses, they go to the 
surplus aeeount. As a further safeguard the State has 
enacted a law defining exactly the character of invest- 
ments to which the savings banks must confine the use 
of their deposits. 

All this is done to throw about the humble saver every 
safeguard and to encourage thrift among the masses. 
Where so much has been done to eliminate from the sav- 
ings banks all opportunity to selfishly enrich any one 
associated with them, it would seem as if there could not 
exist any weak features which could be justifiably 
criticized. 

And yet the management of our savings banks is criti- 
cized, and vigorously, too, by no less authority than John 
Harsen Rhoades, who is himself the head of one of the 
largest institutions of this character in New York City. 

He deplores the decadence that has been going on in 
the savings banks since the 80’s, when they constituted 
the flower of our banking system and were in the zenith 
of their fame. He contends that if the time has come 
when we must pick and choose between them, then the 
time has come when the State should intervene. 

In a recent address before the New York Finance 
Forum, Mr. Rhoades called particular attention to this 
salient point of weakness: that a margin of safety of 
over 17 per cent., that is the percentage of surplus to 
total deposits, has now been reduced to a shade over 6 
per cent., and with some individual savings banks the 
surplus is even less than 1 per cent. 

Now, what has brought about such a condition, and 
which further is emphasized by the closing of the Wash- 
ington Savings Bank, caused by a defalcation of less than 
$30,000, but enough to wipe out the institution’s surplus? 
The cause is, as Mr, Rhoades asserts: 


Undue competition for deposits, short sighted ambition, both 
personal and corporate, and thoughtless regard of the science 
of sound banking. 


The tendency shown in the policies of some of the 
trustees of the savings banks has been away from con- 
servatism; they have somehow mistaken the magnitude 
of their total deposits as the pinnacle of success, which 
should be their goal. But this is not sound banking. 

The fact that a savings bank had $100,000,000 in 
deposits in itself would necessarily suggest it as a proper 
depository for savings funds. What would recommend 
it more is a healthy ratio of surplus to deposits in order 
to be in a comfortable position to meet promptly all rea- 
sonable demands; that only dividends were paid at a 
rate as to permit the upbuilding of a comfortable surplus, 
and where the trustees are trained banking men. 

We agree fully with Mr. Rhoades that there ought to 
be a law which should make the creation of a surplus 
compulsory, the minimum to be computed, as is now the 
maximum, upon the par-and-market values, and dividends 
over 3 per cent. to be dependent upon the amount in 
excess of this minimum. 

We should suggest, in addition, that the state restrict 
the posts of trustees for savings banks to trained men 
in the banking business, who are fitted by experience to 
determine the soundness of such investments into which 
these institutions are permitted to put their deposits. 


ROCK ISLAND SAGS. 
Whenever Rock Island gets above 30, considerable 
stock appears and then it slips back. This was the 





action this week despite a showing of favorable earnings. 
The speculative interest is small. 


VALUE OF SEARS-ROEBUCK STOCK, 

In the week ending March 18, the common stock of 
the Sears-Roebuck Company fell 13 points, and that, too, 
on sales of only 200 shares. The sharp drop took place 
after the last quarterly dividend came off and also after 
March 15, when the extra dividend of 33 1-3 per cent. 
in common stock came off. Shareholders voted this 
extra dividend on Feb. 27, and on April 1 the full amount 
of $40,000,000 stock authorized was outstanding, in 
addition to the nearly $10,000,000 preferred stock now 
outstanding. The common is now quoted at 146 bid and 
147 asked on the New York Stock Exchange, with little 
trading. The stock sold as high as 192 this year, the 
highest price on record. This price was anticipatory of 
the extra dividend declaration, which seems to have been 
known far in advance, if the enhancement in the price 
before the announcement is any guide. 

Our inquiry here, however, has to do with the value 
of the Sears-Roebuck stock. In 1906, the year of incor- 
poration, the company paid 4% per cent. on $20,000,000 
capitalization and the stock sold in that year as low as 
50 and did not get above 631%. The business grew 
rapidly and the dividend was put on a 7 per cent. basis 
a year ago, when the first extra stock dividend of $10,- 
000,000 was declared. The two classes of stock, now 
totalling practically $50,000,000 and paying 7 per cent. 
each, call for the disbursement of $3,500,000 annually. 
The company is said to have 6,000,000 customers with 
whom it does a mail order business exclusively, and the 
profits last year applicable to dividends were $6,759,876. 
The company paid dividends in that year of $2,717,750 
on the preferred and common stock outstanding. There 
was left a surplus of $4,042,126. On the nearly $50,- 
000,000 stock that is now outstanding the total 
dividend requirements for the year 1911 will be 
approximately $3,242,000. On last year’s basis of earn- 
ings it would appear that the company can easily meet 
the dividend demands, but it must be remembered that 
of the 6,000,000 customers of the company the great 
majority are farmers, or those having to do with agricul- 
tural activities of one sort or another. Last year, or the 
greater part of it, the farmers were getting from 15 to 
30 per cent. more for their farm products and hogs and 
beef than they are receiving today, and it is a fair 
assumption that the farmers who are customers of Sears- 
Roebuck will not be as liberal buyers this year, and they 
will, moreover, be more exacting as to price. In other 
words, Sears-Roebuck will have to be content with less 
business and a smaller margin of profit. 

There has been no calculation for depreciation in the 
figures of earnings we have set down, and though there 
is less depreciation to account for in the properties such 
as Sears-Roebuck possess, still there must necessarily be 
some depreciation which must be made up. Altogether, 
it would seem that the rosy situation which was pre- 
sented a year ago, when the insiders were figuring on a 
big stock market campaign by flinging out 33 1-3 per 
cent. dividends, can be changed quickly into one of doubt. 
The common stock cannot expect to be issued any more 
as a bonus or extra dividend, since the full amount 
authorized is now outstanding and the common stock 
cannot, therefore, expect to get any further stimulus 
from this source. And yet the present quotation around 
146 is equal to the price of not a few gilt-edged 7 per 
cent, preferred railroad stocks, and it is selling 25 to 40 
points above not a few 7 per cent. preferred stocks of our 
best known industrials. The stock appears to be alto- 
gether on an inflated basis. 


BIDDERS TO FIX INTEREST RATE. 

The Board of Trustees of the village of Lancaster, N. 
Y., will receive, until April 10, sealed proposals for the 
purchase of not exceeding $43,600 and not less than 
$21,800 street improvement bonds which are to be paid 
off yearly at the rate of 10 per cent. per annum. The 
bidders are to fix the rate of interest in their bids, the 
award to go to whoever makes the most attractive bid. 
Two per cent. of the amounts of the bonds bid for must 
accompany each bid. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 
7, the time of going to press. 


A STATE OF RIGIDITY REACHED. 

Of what use is there in writing of a market which 
refuses to budge either up or down, and seemingly is 
defying all traditions of the Street? References to the 
quotations of stocks in the last fortnight shows an almost 
monotonous sameness. At the present writing Union 
Pacific is quoted at 177, while a week ago, on Friday, 
March 31, the stock was quoted at from 176% to 177%. 
A week before that the stock sold at about the same 
level, Or around 176%. U. S. Steel was quoted two 
weeks ago at 77% to 78 and since then its range has 
been from 77% to 78%. Likewise Reading, St. Paul, 
Atchison, Chesapeake & Ohio, Great Northern, Southern 
Pacific and the like. All the standard and hitherto active 
and most speculative stocks have been practically neg- 
lected. A point has been reached seemingly which both 
bulls and bears regard as a dead centre and there they 
meet but refuse to bid for or offer stocks of the class 
mentioned save to swap a few shares for the sake merely 
of passing the time. The slight changes that do take 
place, therefore, are meaningless. 

But it is not so with a class of stocks which, it is 
said, nobody has and fewer people want. There has 
been marked activity in Biscuit common, Bethlehem 
Steel, American Can preferred, Union Pacific preferred, 
“Soo,” Pittsburg Coal preferred, Inter-Met. preferred 
and the like but they have attracted no following and 
apparently the activity in them was merely for the pur- 
pose of preventing the market from displaying threat- 
enings of real dissolution. The class of stocks put for- 
ward this week has not strengthened faith in the mar- 
ket and seemingly indicates that the manipulation of 
the old market leaders has proven unprofitable and use- 
less. 

It is to be hoped that the predictions will be verified 
that the old pace is to be resumed after the Supréme 
Court shall have spoken in the Trust cases and the 
uncertainty on that score terminated. It is scarcely 
possible, however, that the Supreme Court is so potent 
a force that it can start a securities buying movement, 
set all the idle cars working, send home a restless and 
belligerent Congress, check the steady liquidation in 
business which is making it so difficult for the survivors 
to maintain prices above the cost of production, and in 
short beget that renewed confidence so necessary to an 
orderly and steady progress and expansion in trade. 
There is a deep seated reserve and distrust prevalent 
and it is bound to make itself evident somewhere very 
soon. If it should bring about renewed liquidation in 
stocks, it would surprise many persons while an equal 
number would not be at all surprised. At the moment 
the market looks to have been sold out completely. 

Appearances are sometimes deceiving. We can only 
waich and wait patiently for something to turn up that 
will provide the necessary incentive and break the dead- 
lock. 

THE SITUATION ON FRIDAY. 

The market continued in its narrow rut nearly all day, 
but in the last hour trading increased and at the expense 
of prices. There had been persistent pressure against 
Missouri Pacific all day and it was the weakest active 
stock on the list and closed with a two point loss. The 
weakness in the last hour was occasioned by the wide- 
spread report that the Trust decisions would be handed 
down on Monday and that they would be unfavorable. 
The continued prominence and strength of stocks that 
are generally little favored in trading was not liked. 
National Biscuit, recently very active on rising prices, 
closed with a 4% points loss. 


ATCHISON. 

Since the closing of the sale of the block of con- 
vertible bonds was reported it has been evident that 
the house responsible for the recent rise in Atchison 
to above 110 has been indifferent toward the stock. At 
any rate, Atchison has acted somewhat tired and there 
has been plenty of stock available at the recent figures. 
The company’s operating forces are now reduced to a 
point where the recent large savings reported will be 
maintained. The very beneficial rains that have visited 
the Southwest assure a fine start for the season’s crops. 
Good buying of Atchison is likely on any pronounced 
downward dips. 


BALTIMORE & OHIO. 

The ‘Berlin buying’’ reported in this stock didn’t 
emanate from a source any further away than Wall 
Street and scarcely aroused any interest or following. 
There was a report that the Union Pacific was seeking 
to sell its holdings which it had bought at 120, and the 
negotiations were reputed to be going on with the 
Pennsylvania. The Pennsylvania disposed of a very 
large amount of its B. & O. holdings years ago and is 
not likely to invite more trouble from the Government 
by buying it back again. The B. & O. stock is selling 
at the price of a safe 5 per cent. rail, and therefore 
the 6 per cent. payment cannot be said to be safe. A 
group of floor traders were probably responsible for 
the move in the stock this week. 


CANADIAN PACIFIC. 

The stock made a new high record this week, but did 
not hold the gain as well as in the week previous. 
Soo shares also were stronger. Some extravagant 
figures are given at which Canadian Pacific will sell. 
It is declared that Canadian Pacific will at no distant 
day sell higher than the highest price ever paid for 
Great Northern, which was $348 per share in 1905. 
American speculators still decline to be cajoled into 
such beliefs and the speculation is confined more to 
the English and Canadian traders. Many venturesome 
persons are still short of the stock 15 to 20 points 
down and if the stock goes much higher there is the 
possibility of a panic among these shorts, in which 
event there might be a spectacular rise. That would 
probably mark the culmination of the movement. 


DENVER & RIO GRANDE. 

The earnings of the Denver & Rio Grande have thus 
far been sufficient to meet the 5 per cent. dividend on 
the preferred and show something like $375,000 over. 
The low price of the preferred near 70 shows the fears 
that are felt about the continuance of this 5 per cent. 
rate. Operating expenses have already been cut as 
much as the conditions will admit of and it is possible 
that next month the directors will seriously consider 
cutting the dividend. 


KANSAS & TEXAS. 

Whenever other and more active stocks are neglected, 
Missouri, Kansas & Texas is taken in hand for a rise. 
The crop news from the Southwest is all favorable. The 
preferred stock, which at its present price yields 6 per 
cent., is not unattractive as a semi-speculative invest- 
ment. It has sold 10 points higher than the present 
price, when the outlook was not as favorable as now. 


LEHIGH VALLEY. 

The Supreme Court decision against the coal mine 
holding operations of the Lehigh Valley forced only a 
little selling on which the support was not very strong. 
When the decision was handed down two years ago in 
the case in which the Lackawanna railway was chiefly 
involved, Lackawanna stock went up. This was per- 
haps due to the fact that Lackawanna wasn’t subject 
to such manipulative tactics as Lehigh. A melon cut- 
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ting in the case of the Lehigh Valley will be more dif- 
ficult than in the case of the Lackawanna, in view of 
the ruling of the Supreme Court. Nothing is likely to 
be done until after further proceedings in the lower 
court 

MISSOURI PACIFIC. 

Missouri Pacific, without a chief executive, con- 
tinues to show decreasing gross earnings. The falling 
off in the last week in March was more than $200,000. 
Other roads in nearby territory show no such income 
reduction. The price of the stock is now close to the 
low point of the year. The new interests are doing 
nothing in the stock and it is declared it will be a long 
time before anything of importance is to be expected. 


NEW YORK CENTRAL. 

The Lake Shore road has sold more notes in Paris, 
the transaction probably representing a renewal of the 
note sale made last year. The rise of New York Central 
last week did not hold and hesitation has characterized 
the action of the stock. The whole trading community 
is still suspicious of New York Central and the recent 
rise is attributed more to short covering than any gen- 
uine buying. Stock is likely to come out on any hard 
spots. 

NORFOLK & WESTERN. 

Since our last review of Norfolk & Western, in which 
it was stated that Norfolk & Western was worth all of 
its then price, the stock has moved up several points to 
a new high record. Board speculators and a considerable 
outside following like Norfolk & Western because it 
moves fast when active and there is always the talk 
about Pennsylvania guaranteeing 6 per cent. dividends, 
which it will not. The road is now earning an equiv- 
alent of about 11 per cent. on the common, or a trifle 
less than the rate last year. 


READING. 

Reading, a Morgan stock, like Steel, was another 
security that was inclined to lag and sometimes sag. 
The present disposition of the insiders is to allow those 
wko bought higher up to care for their purchases 
themselves. They do not like to carry speculative lines 
of Reading on the eve of important rulings from the 
highest court inp the land. 


ST. PAUL. 

All the leading capitalists identified with St. Paul 
being away or indifferent to market movements, the 
stock remains very inactive. When stock is offered bids 
are lowered and there is little disposition among the big 
people to assume anything but a waiting attitude. 


UNION PACIFIC. 

The shares have acted with considerable firmness 
this week, but the widely disseminated tips about a big 
rise this week which were put out iast week, have left 
the old Harriman following in a somewhat suspicious 
mood. <A spurt in the preferred stock gave rise to re- 
newed rumors that a new common stock issue was in 
contemplation that would confer valuable ‘‘rights’” on 
present holders. How such an issue could be expected 
to benefit the preferred, was not explained. After the 
Supreme Court shall have ruled on the Trust cases it 
is not improbable that Union Pacific will be selected as 
the leader in the next move that may be determined 
on. At present it is occuping a secondary consideration 
in the thoughts of the Street. 


PERTINENT POINTERS. 

—The Supreme Court may thunder against the Lehigh 
Valley and all the other coal companies owned by the 
railroads, but it only needs.a big fee to the lawyers and 
they patch up a holding company or arrange for a divi- 
dend melon and the consumer is still in the grasp of the 
real owners of the mines, the railroads. The latter care 


not for the shadow as long as they have the substance. 
—If William J. Bryan would only adjourn and go 
home we would appreciate the extra session more. 
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ASSOCIATED OIL. 

This stock slumped as rapidly as it had advanced on 
the reports of the sale of the holdings of the Southern 
Pacific to a London and New York syndicate. The ne- 
gotiations for the sale are believed to be proceeding, 
however, and it is believed that the Southern Pacific is 
seeking to divest itself of all its outside interests in 
order to provide for and better take care of the rail- 
road extensions and expansion which will be necessary 
within the next few years. The stock in ordinary sea- 
sons is seldom quoted and is likely to fall back into its 
former obscurity. Its revival is merely one of those 
signs which indicate at times that a radical change in 
the general aspect of the market situation is approach- 
ing. 


Members 














AMALGAMATED COPPER. 

Copper metal production figures do not excite the 
same interest as formerly attached to their publication 
monthly. Producers know there is an abundance of 
metal to be had at or near 12% cents per pound and 
that is sufficient for them. Boston copper speculation 
is about as near dead as it is in New York, while bear- 
ish reports, showing no cessation in the rate of pro- 
duction of metal, continue to come from that centre. 


AMERICAN SMELTING, 


This stock has ruled heavy this week. While the 
Mexican situation was acute support was extended and 
attacks warded off in order to prevent a bad impression 
getting abroad. Now that the public is no longer stirred 
by the possibilities of friction, the stock is being allowed 
to take care of itself. The daily transactions are now 
running often below 1,000 shares. This shows the ex- 
tent of the interest. Formerly 20,000 shares daily was 
considered only a normal state of the speculative in- 
terest. 

BETHLEHEM STEEL. 

Inactive stocks usually get their turn in the market in 
dull periods and the Bethlehem Steel shares, which are 
very often not quoted at all during a full market session, 
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PRICE TO YIELD 5%% 


Further Information on Request 


Curtis & Sanger 


Members New York, Boston and Chicago Stock Exchanges 
51 WALL STREET 
NEW YORK 





Boston Chicago 
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were taken in hand by a group of traders and given a 
boost. The Bethlehem company held its annual meeting 
in Newark, N. J., this week and President Schwab re- 
ported that the company was operating at about 90 per 
cent. of capacity, which is far better than the percentage 
of capacity reported by any of the other big steel com- 
panies. The reason is to be found, perhaps, in the fact 
that the Bethlehem company is building two large bat- 
tleships for the Argentine Republic, otherwise the ca- 
pacity in operation would be much lower than 90 per 
cent. Earnings are running about as last year, he says. 
He also told the stockholders it would be best to pay no 
dividends now because the company desired to decrease 
its indebtedness and be in a firmer position regarding 
working capital. 


EASTMAN KODAK. 


The 1910 report of the Eastman Kodak Co., which 
has a pretty strong control over photographic supplies 
of all kinds, shows that the company has a very prosper- 
ous year. The net profit of the combined companies was 
$8,975,177.33. Four quarterly dividends of 114 per cent. 
each were paid on the preferred stock, four dividends of 
2% per cent. each on the common shares and in addi- 
tion extra dividends amounting to 30 per cent. on the 
common was declared. These liberal disbursements 
left a balance to be added to surplus of $798,845.33, 
making the total surplus as of Dec. 31 last, $9,211,- 
871.02. The extraordinary growth of this industry is 
shown by an accompanying statement of net earnings 
since 1902, when they were only $1,488,295.44. Assets 
total $42,780,629.71, including cash of $3,882,383.84. 


INTERNATIONAL HARVESTER. 


The yearly report for 1910 will be forthcoming 
shortly and it is said it will make the best showing in 
the company’s history. What shareholders and specu- 
lators would like to know is the present rate of earn- 
ings. Farmers do not buy agricultural machinery as 
freely in seasons when the prices of all cereals are 
away down and it is altogether likely that present earn- 
ings are not anywhere near like at the rate of 15 per 
cent. on the common stock. This rate is what it is 
claimed the 1910 report will show. Sometimes large 
concerns like Harvester become unwieldy in years of 
d¢pression. 

UNITED STATES STEEL. 


United States Steel noticeably lagged this week, 
while other stocks were showing firmness and a rising 
tendency. The holders of steel are always in a state 
of alarm when Congress is in session and they may well 
be perturbed over the present extra session, with its 
possibilities of sudden attacks on big corporations 
which have been conspicuously immune under the Re- 
publican regime. Then, too, the trade organs, which 
blindly accept the optimistic statements given out in 
New York, have had a hard time making out a case for 
the Steel Corporation. The capacity is now below 70 
per cent. and there was a drop of 20 per cent. in the 
volume of incoming business. At the recent prices, 
near §0, Steel is altogether too high considering the 
rate of earnings. All the devices known to the manipu- 
lator are now being employed to keep steel up. This 
shows that the big insiders have pretty heavy loads. 


CAN, BISCUIT AND THE ROCK ISLAND CROWD. 

Dull Wall Street has been treated to a diversion this 
week by a sudden activity in the shares of American 
Can preferred and another big spurt upward in Na- 
tional Biscuit common. It has escaped general notice 
that both companies are sponsored and controlled by 
the Rock Island crowd, which has been responsible for 
more sudden spurts that ceased unexpectedly, than any 
other speculative element in the Street. The shares, 
having no great popular following, are easily manipu- 
lated and the manipulation was as evident this week as 
the gossip about both stocks was foolish. Both stocks 







SAVING 


a portion of one’s income or wage 
Is Necessary to Success 


i} The proper disposition of savings is as im- 
portant as the act itself. 


The saver should buy for cash only, in which 
case his success is a question of proper advice. 

With proper advice he should not only secure in- 
come from investments but a gradual appreciation of 
principal—due first to a proper initial investment, 
and thereafter to the timely shifting of investments. 

The question of what class of security to buy and 
when to buy is all important. 


We have made a study of these questions and our 
experience is yours to take advantage of. 
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THE INVESTMENT MERITS OF 


Am. Tel. & Tel,, C. & O., Am. Ice. and Gt. Nor, Iron Ore properties are dis- 
cussed in Special Letter, March 29. A limited number for distribution. 


THOMAS GIBSON 
Corn Exchange Bank Building 





NEW YORK CITY 





touched new high records for the year and Biscuit went 
to a new high record price. Only once before has Can 
preferred been higher and that was in 1909, when the 
bull movement of that year ended in a sensational burst 
upward. The preferred pays 5 per cent. but as it is 
cumulative and nearly 30 per cent. in dividends are 
still due from failure to pay the rate early in the career 
of the corporation, the common has little speculative 
attractiveness. It has been rumored this week that the 
National Biscuit dividend of 6 per cent. is to be increased 
to 8. The stock has been made to indicate such a 
change but in all probability the rise to over 140 from 
117, the low of the year, was due to the operations of 
the Rock Island crowd’s efforts to land some stock on 
those speculators who could be induced to take hold. 


WHY PAY 20 PER CENT. MORE FOR PROMISES? 

Just as soon as the Dial Cash Register Co., whose 
shares are exploited by Anthony Rasines, who has an of- 
fice at 1 West 34th St., New York, are ready for deliv- 
ery, the price of the stock will be raised to $12 a share. 
Their par value is $10. Why they should go up 20 per 
cent. in price requires a better explanation than that 
given. Such financing is of the mushroom sort. There 
is no reason why investors should pay a premium of 20 
per cent. in excess of par for stock in a company which 
has still to demonstrate that it can earn dividends when 
the market is glutted with good industrial securities 
with long established dividend records, obtainable at 
par and some of them even at a discount. 





Time-Tested Investments Netting 
Six Per Cent. 


r more than 28 years we have furnished Investors, far and near, 
wth aa FIRST MORTGAGE FARM LOANS, without the loss of a 
dollar principal or interest. Ourloans range inamo, 8s from $500 
up. Send for booklet “I” and current list of offeringt*. 


E. J. LANDER & CO. Grand Forks, N. D. 
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SHOWING THE BOND SALESMEN. 
Personally Conducted Expeditions to the Properties 
Whose Bonds They Are to Sell. 

An innovation which could be widely adopted for the 
real good it would lead to in educating bond salesmen to 
properly present their securities to investors, has been 
adopted by the banking house of Spencer Trask & Co., 
in at least two instances recently. They have called 
their bond salesmen to New York and taken them on 
a personal tour of the properties whose bonds they are 
to offer their customers. This has provided the sales- 
men with such first hand information as would be next 
to impossible to acquire by weeks or perusal of literature 
describing the offering. 

In the case of the well known Consolidation Coal Com- 
pany, the salesmen of the banking firm were brought to 
New York and a series of stereopticon pictures of the 
coal properties showing how coal is mined, was shown 
them, while university professors and coal mine experts 
lectured on the properties. Last week, the salesmen 
were taken on a personal trip of inspection to the ex- 
tensive property of the Bush Terminal Company in 
Brooklyn, where they saw for themselves the magnitude 
of the enterprise and the different features of the cor- 
poration’s large business were explained fully to them. 

The purpose of going to such great pains in explain- 
ing every detail of the business carried on by the cor- 
poration whose bonds the salesmen are to offer is to in- 
still into the minds of the salesmen a perfect knowl- 
edge of what they have to offer. When thoroughly 
posted they are in a position to talk intelligently and 
candidly to customers about the bonds they are selling. 
They are dealing with facts as they talk about some- 
thing they have seen and judged, and not about 
something which they must assume to be correct because 
they have read or been told about it. 

The bonds of the Bush Terminal Company, which 
Spencer Trask & Co., have bought in conjunction with 
another banking house, are bonds of the real estate 
holding company of the Bush Corporation. This issue 
consists of first mortgage five per cent. bonds and will 
amount to $4,000,000. The proposition is so unique as 
to make it plain to the investor not living in New York 
and not acquainted with the character of the business 
carried on by the Bush Terminal Company, that it can 
only be effectively explained by salesmen who have ac- 
tually visited and thoroughly inspected the property. 

The Bush Terminal Company has erected on one of its 
large properties, several mammoth factory buildings to 
which others are to be added until eight in all are built. 
Space in each is leased on long terms to manufacturers 
at lower rents than are asked in Manhattan. Besides a 
lower rent the lessees have other important advantages, 
such as having terminal facilities connecting them with 
every railroad running out of the city and lighterage to 
all the steamship lines right at their doors. By this 
means delays in shipments are avoided and considerable 
time and expense saved by doing away with cartage 
across the city. 

While it is not difficult to describe these great prop- 
erties, to obtain a real appreciation of their worth and 
greatness, nothing can equal a _ personal inspection, 
which gives a picture of these properties in actual oper- 
ation. What is more, the effectiveness of the salesmen 
is considerably increased for he carries into his solici- 
tation an enthusiasm founded on faith and this after all 
is the main requirement for his success, 


A SAVING OF MERELY $3,000,000,000. 

Christopher Peel, of 670 Ninth Avenue, New York 
City, sends us a circular in which he argues that by a 
system of currency issued on the security of the land on 
which we live, the people of the United States and of the 
world would save $3,000,000,000 annually. He says that 
the world has to pay this amount and more annually for 
gold in order to keep it from depreciating and as gold 
is of very little value except as circulating medium, the 
people are paying away this amount of money for noth- 


ing. He says owners of land or other property that is 
indestructible, under his plan, can have their property 
appraised by Government officials and the Government 
would then issue currency to an amount of 20 per cent. 
of the appraised value of the property. The Government 
shall charge 3 per cent. annually or an amount found to 
be necessary to keep the unit of value as near to the 
present unit of value as possible. The Government shall 
guarantee this currency and moreover the currency shall 
be legal tender for all debts, public and private, except 
where gold is demanded. The land currency would be 
made legally interchangeable into similar currency issued 
by other Governments. There are other numerous de- 
tails which we forbear to include since the thought of 
saving $3,000,000,000 yearly paralyzes our pen and 
we can continue no longer except to observe that Mr. 
Peel, who is a candy maker, apparently knows more 
about the economy of candy making than he does about 
finance. 


WHERE THE CLOVEN HAND APPEARS. 
Rice Lauds Turner Who is Now Booming Another Mining 
Stock. 

In his second chapter in Adventure Magazine, devoted 
to his Goldfield days and which is a series of falsehoods 
rather than a truthful confession, George Graham Rice 
lauds Turner, his associate in the exploitation of Ely 
Central as the man who found Tonapah Mining and 
turned down Montgomery Shoshone. 

This fraud is interesting for the reason that Turner 
is at this very moment diligently employed in boom- 
ing the stock of the Waldo Consolidated Co., and is 
sending his circular matter to those on Rice’s sucker 
list. We would not be at all surprised now if Turner 
showed up with these extracts of Rice’s in his forthcom- 
ing circular. Possibly the two men are working to- 
gether at this very moment. This is the Rice way of 
doing business. 

The most interesting part of Rice’s second install- 
ment, which more properly should read ‘‘How I trimmed 
you of your money,” is his statement of how he helped 
break Arkell, the man who took him to Goldfield and 
gave him his crust of bread so he would not starve until 
he made his first stake. 

Such is the despicable character who expects an intel- 
ligent American public to believe he is telling the truth. 
IN TURNER’S FOOTSTEPS. 

Charles H. Unverzagt, who has an office at 103 Park 
Avenue, New York City, has keenly entered upon the 
philanthropic mission Oscar Adams Turner recently made 
popular, of offering all those who have lost money in 
mining stocks the opportunity to recoup their losses. 

To those favored with his circular letter Mr. Unver- 
zagt writes, ‘‘When you bought Goldfield you didn’t get 
in on ‘the ground floor’ deal. You had no chance to buy 
Tonopah when it was sold on the ground floor. Had you, 
150 per cent. dividends annually would be your 
reward to-day and your investment would be worth ten 
times what it cost you.” 

All this, of course, is meant to suggest that you should 
join the hopeful promoter on a ground floor proposi- 
tion which he is just now grooming. There is no assur- 
ance, however, that there is not a trap door to this ground 
floor, and into a sub-cellar below it. 


RUBBER AGAIN DEFERS DIVIDEND. 

The directors of the United States Rubber Co. met 
this week and again put off the day on which the com- 
mon shareholders could expect dividends. The direc- 
tors thought the time inopportune. Every time the 
directors meet hopes for a dividend run high, only to 
be rudely shattered. The company could well pay a 
dividend, at least a small one, without impairing its sup- 
posedly strong financial position. The stock had had a 
considerable rise in expectancy of a surprise which not 
being forthcoming, will most likely send the price back 
again considerably. 
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THE PORCUPINE “CLAQUE.” 

The Porcupine boom is on in full blast and it comes 
like a gift from Providence to some of the boomers of 
mining stocks in New York City, many of whom had 
been for weeks in such a starved financial state that a 
plate of beans in a Childs restaurant was as appealing 
to their gastronomic tastes as a steak bordelaise sur- 
rounded by an ornamental sheaf of mashed potatoes at 
the Plaza or St. Regis in the good old days of Gold- 
field. 

In a New York newspaper given over to advertising 
all kinds of mining stocks, we notice in one Sunday 
issue many old faces and some new ones, all of them 
reaching out for the harvest of capital the public appears 
inclined to throw into the new gold camp of Porcupine. 

Here they are. No doubt the list will have many ad- 
ditions before another month of Sundays passes: 

Chas. A. Stoneham & Co. J. Rotschild & Co. 

Wm. B. Gunton & Co. Rogers-Norton & Co. 

Frederick W. Davis & Co. H. C. Niese & Co. 

Baruch & Co. James W. Ball & Co. 

The Market Index. Warren Gzowski & Co. 

Porcupine Securities Co. J. Thomas Reinhardt. 

Porcupine Gold Syndicate Co. H. A. Brown & Co. 

Wm. J. Pullman & Co. L. L. Winkelman & Co. 

Frederick Morris & Co. 

With the exception of a few of the above, and they 
could be counted upon the fingers of a hand itself shorn 
of its proper number, these people all have had promo- 
tions in almost every mining boom of consequence in 
recent years. All lemons too. If Wisner, the Burrs, 
Monroe, Motley, Wintemute and a few others arrested 
by the Government, were now free, they also would be 
in the field for such an opportunity as this, for easy 
money is not one they would allow to slip by them. 

We hear a number of Stock Exchange houses are pre- 
paring to engage also in the exploitation of Porcupine 
mining flotations. Has the experience of the past been 
for nought that they should endanger their reputations 
in a field which does not even as yet offer intelligent 
speculative opportunities, but still borders on a pure 
gamble? 

Porcupine may develop mines. Cobalt has, so has 
Goldfield, and Cripple Creek, but the public will get only 
a small share in them. It will once more lose millions 


and the principal part of their losses will never get be- 
yond the pockets of the rapacious promoters in whose 
clutches they will fall. 





PEOPLE’S PORTLAND CEMENT FAILS. 

On Wednesday of this week a receiver was appointed 
in Columbus, Ohio, for the People’s Portland Cement Co., 
which had a small mill at Sandusky and was intending 
to establish another at Spokane, Wash. This news igs 
interesting, although it will bring considerable sorrow to 
all those who were induced to buy the company’s bonds, 
for it was barely a year ago that the concern was flaunt- 
ing itself in large advertisements as an enterprise in 
which investors could place their money with perfect 
safety, and then patiently wait for enormous profits. 

It was estimated that as much as $2,000 a day in 
profits would be made by the mills. This would equal 
for the 300 working days $600,000, or 30 per cent. on 
the investment. The proposition was loosely promoted, 
and the silliest exaggeration indulged in by the pro- 
moters. ‘ 

The advertising agency which was handling the com- 
pany’s publicity for the newspapers, wrote The Finan- 
cial World on May 5, 1910, suggesting advertising in 
this publication. Our reply will indicate how correct 
our views were when this patronage was declined: 

The Financial World would not care to accept the adver- 


tising of the People’s Portland Cement Company bonds con- 
sidering them as it does, too speculative for our readers. 


And this has proven true. 


DULUTH BOND SALE. 
The City of Duluth, Minn., will on April 24 at the office 
of City Clerk Palmer, in the City of Duluth, award to the 


highest responsible bidder $200,000 4% per cent. 40 year 
bonds maturing in 1941. The purpose of the issue will 
be an extension of the water and light plant owned by the 
city. Bids must be accompanied by one per cent. of 
the face value of the bonds bid for. The bonded debt of 
the city is $2,501,000 and the water and light indebted- 
ness, $3,146,000. The cash in the sinking fund is 


$179,874.88. The assessed value of property, real and 


personal, is $41,384,580. 








PROPOSALS 


The 





Cumberland Telephone 
& Tel. Co. 


8% STOCK 


This is one of the very best of the 
subsidiary companies of the American 
Tel. & Tel. Co. It has practically no 
bonded debt and a consecutive quar- 
terly cash dividend record of 28 years. 

Write for latest cireular, also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 


Banker and Broker years’ maturity from 


NASHVILLE, TENNESSEE 


clusive. 





$1,125,000.00 
San Francisco Water Bonds 


San Francisco, California. 


Bond Issues dated July 1, 1910. 
Denomination, $1,000.0@ each, 
Interest, 4% per cent. annually. 
Interest payable January 
Francisco, California, or in New 
York City at option of holder. 


BONDS EXEMPT FROM TAXATION IN 
STATE OF CALIFORNIA. 


Water bonds offered are 25 bonds of each 
1920 to 1964 inclusive. 

Geary Street Railway Bonds are 30 bonds 
of each year’s maturity from 1916 to 1934 in- 


Bidders may bid for whole or any part of 


United States & Mexican 
Trust Company 


Resources, $2,000,000 


1 and July 1, at San 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 








Oil and Gas 
Land Leases 


C. W. Deming & 
D. C. Acosta, Inc. 
Tulsa, Okla. 











SECURITY HAND BOOK. 


Claude Meeker, of the Capitol Trust 
Building, Columbus, O., has just publish- 
ed for free distribution an interesting 
booklet on High Class Securities as dealt 
in upon the Columbus, Ohio, Stock Ex- 
change. It contains many interesting 
and instructive facts and figures for the 
investor. 





either lot of bonds offered. 

Dillon & Hubbard, Attorneys, New York City, 
have certified as to validity and legality of 
bonds. 

Water Bond Sale—Monday, April 17, 18911, 
at 3 p. m. Geary Street Railway Bond Sale— 
Monday, March 20, 1911, at 3 p. m. 


FINANCIAL STATEMENT. 


Actual Bonded Debt, City and 
County of San Francisco, February 


BE, BEER  conwecccsccescccccecsecscosecacs $17,685,000 
Total Assessed Value of all Prop- 
WOOP sicdanes)  s00ccnbscearcssnssionsonen $516, 420,089 


Five per cent. deposit of amount bid, either 
in U. S. gold coin or by certified check, payable 
to W. R. Hagerty, Clerk, Board of Supervisors, 
must accompany proposals, but no deposit need 
exceed $10,000. 

Blank forms of proposal and circulars of in- 
formation may be had upon application to 

W. R. HAGERTY, Clerk, 
Board of Supervisors, San Francisco, Cal. 





SAVES MONEY OF INVESTORS. 
April 6, 1911. 
The Financial World, 
New York City. 
Gentlemen:—I wish I had been a reader 
of your valuable publication years ago, 
as I no doubt would have saved money. 
Wishing you all the success you are en- 
titled to, I am, Very truly yours, 
Paul Leendertz. 





Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departmenis are extended to In- 
vestors and Deaiers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Kansas City, Mo., U. 8. & Mexican Trust Bldg. 
City of Mexico, U. S. & Mexican Trust Bldg. 


Lendos, Eag., 8 and 9 Austin Friars, B. C. 
Amsterdam, Holland, Simgel, No. 248 


New York City Agency 


SINGER BUILDING. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 
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AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 
New York, N. Y., March 20, 1911. 

The regular quarterly dividend of one and one- 
half per cent. (1%%) on the PREFERRED stock 
of American Gas & Electric Company has been 
deciared for the quarter ending April 30, 1911, 
payable May 1, 1911, to stockholders of record 
on the books of the compefy at the close of 
business, April 20, 1911, on which day the Trans- 
fer books will close and " 
FRANK B. BALL, Treasurer. 


AMERICAN LIGHT & TRACTION COMPANY 
40 Wall Street, New ers Site, 4. 1911 
The Board of Thesstess nowt ~ declared La 
torly divine dot On sand Ono half (1oal Perc at. 
r e ne - be 
A n nat ~~ ( ‘er - 


on t. Com 
May 1, ther to stockholders of record pevpele 





a A tock at the close of business 1911. 
h oe deciared from the meter Ae 

fits of Bee ny a quarterly dividend of 70 
and One-half (2 4) Per Cent. on the Common 
stock of t' a able May 1, 1911, to 
pa RAR. of reco mmon stock at tbe 


close of business Ap soe 15, 1911. 
The hy wy also declared from the undivided 
rofits of the Compan Dy & dividend of Two and _—_ 
alf (2'2) shares of Common stock on every on 
hundred (100) shares of Common stock omtshand- 
oft , payable May 1, 1911, to stockholders of record 
Common stock’ at the close of business April 


15,101 Transfer Books for both Preferred and 
Common stock will close April 15, 1911, at 12 
ne Pe and will reopen May l, 1911, at 10 


o’cloe 
C. N. JELLIFFE, Secretary 


American Malt Corporation 


15 Exchange Place, Jersey City, N. 

The Board of Directors have declared a Sonat 
Annual dividend of one per cent. upon the Pre- 
ferred Stock of the Company, payable on and 
after the 2d day of May, 1911, to stockholders 
of record at the close of =. transfer books on 
the fifteenth _ of April, 

ENRY SGGERKING, Treasurer. 

March 23, 1911. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
pate on Saturday, April 15th, 1911, to stock- 
lders of record «. - close of business on 
Friday, March 31st, 1 
wa. 2 DRIVER, Treasurer. 
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ANNOUNCEMENTS 
103% of Par and Interest 
The Denver Gas and Electric Company 
General Mortgage 5% Gold Bonds 


To the Holders of the Bonds Suess the G I 
Mortgage of The Denver need Blevins “Com- 
pany, dated May 1, 

YOU ARE HEREBY NOTIFIED that the Com- 
pany intends te pay 6 and redeem the following 

Bumbered outstanding General Mortgage Five Per 


igswed pursuant to the terms of the 
General Mortgage, Denver Gas and Biectric 
Cempany to Company of America, 
dated May ist, 1903, and the Supplemental Gener- 
al Mortgage, béetwees (86 samie partion, dated 
September ist, 1908, te wit: 
$1,000 BONDS 
38 1532 3010 4178 93 1073 
aul 1563 3072 4283 6625, ue 
243 1573 31380 4308 6653 
1107 1573 com 491 13 7386 
1131 1812 461e 683) 71689 
1149 2202 3680 4728 C876 TIO4 
1162 2229 3904 4892 6306 7870 
1230 2302 3844 6345 6925 7873 
1236 2551 3915 6367 6994 
1509 2750 3978 6539 6999 
ane $500 BONDS 
B-19. 
humbered bends will be redeemed 
and paid at the effice ef The Trust of 
ca, No. 37 Wall Street, New Y " 
New Yerk, on May ist, 1911, at the rate of 108 por 
cent of par, plus accrued interest te that date, 
upon date all future ——— euch 
bends will cease and the coupons wih 
be void; ef all of which yeu will please take 





THE GENERAL SITUATION. 
Thomas Gibson. 

With slight modifications, the general 
situation is about as reported last week. 
Money is, if anything, more plentiful even 
than a week ago in spite of the large 
April disbursements, and rates for time 
leans and commercial paper have eased 
off still further. It is undoubtedly true 
that a great quantity of loans on food 
stuffs and other farm products such as 
cotton have been released into the chan- 
nels of general trade. As I see it, the 
textile business is about the only impor- 
tant quarter now where the situation is 
acute. 

Railroad gross earnings as reported by 
the New York News Bureau do not show 
anything particularly wrong with general 
business. Fifteen roads during March in- 
creased gross earnings 1.95%; forty two 
roads daring February decreased 1.08%; 
and these forty-two roads for the eight 





months since July 1, 1910, increased gross 





INTERNATIONAL PAPER COMPANY 
A dividend of ONE-HALF of ONE PER 
CENT, on the Preferred Stock has been de- 
clared payable April 15, 1911 to preferred stock- 
holders of record at the close of business (3 p. 
m.) April 4, 1911. Transfer boOks will remain 


open. Checks mailed. 
E. W. HYDE, Secretary. 


Pittsburgh Coal Company 


Pittsburgh, April 5th, 1911. 
The Board of Directors has this day declared a 
dividend of one and one quarter (14) per ¢ént. on 
the preferred stock, payable April 25th, 1911, to 
stockholders of record at close of business, April 


12th, 1911. 
F. J. LeMOYNE 
Secretary. 


United States Worsted Co. 


100 Fifth Avénue, New York. 


A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Direc- 
tors, payable. April 15th, 1911, to Stockholders 
of record April ist, 1911. Books close April ist, 


1911, and reopen April 15th, 1911. 
P. ROBERT G. SJOSTROM, Treasurer. 


THE WESTERN MARYLAND RAILWAY CO. 

A quarterly dividend of One Dollar ($1) per 
share on the Preferred stock of this Company 
has this day been declared, payable at the of- 
fice of the Company, No. 120 Broadway, New 
York City, on April 20, 1911, to preferred stock- 
holders of record at 12 ‘o’clock M., April 15, 1911. 

The stock transfer books will not be closed 
for the payment of this dividend. Stockholders 
are requested to promptly file mailing orders 
for dividends with the undersigned, from whom 
blank orders may be had on application. 

L. F. TIMMERMAN, Assistant Treasurer. 
New York, April 4, 1911. 














earnings 3.64%. Their net earnings dur- 
ing February decreased 13.44%, and for 
8S months 2.69%. It should be steadily 
borne in mind that these figures compare 
with a record breaking period, and that 
while decreases are shown, that does not 
necessarily mean that the railroads are 
not making good returns. 


UNAFRAID TO TELL FACTS. 
March 13th, 1911. 
The Financial World, 

Gentlemen—Your paper is not afraid to 
lock the stable BEFORE the horse is 
stolen. Most papers lock the stable 
AFTER the horse is gone. In other 
words, they report the facts after the in- 
vestor’s money is lost, and do not warn 
them in advance. Yours truly, 

Herbert W. Moore. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 2 Broad Street, New 
York: 


Am L & T com stock 
T C Ry & L Co 6 pc cum pfd stk. 92 94 
Tri City Ry & L Co com stock...... 34% 
¢Kings Co Elec Lt & Pr stock ...... 129% 181 
*st Jo Gas Co Ist 5s, 1937............. 90 94 





*st P G L Co gen mtg 5s, 1944 .. 97 99 
*South L & T Co col tr 5s, 1940.. 90 4 
*Syracuse Gas Co Ist 5, 2946....... 98% 100% 
*Tri-City Ry & L Co ist 5s, 1923 .... 99 





Wash Ry & E Co cong 4s, 1951 
yAm L & T CO 6 p ¢€ cons pfd stk... 106 
*Mil G L Co, ist 4s, 1927 90 
*New Amst G Co cons 5s, 1948 
*N Y & E R G Co Ist cons 5s, 1945.. 99 101 
°N Y & E R G Co Ist 5s, 1944 ....... 104 105 


Pacific Gas & Elec com ...........+.. 62 63% 
Pacific Gas & Elec pfd.............. 88% 89 
Roch Ry & L Co cons 5s, 1954 ........ 99% 100% 
St Croix Water P Co ist 5s, 1929 94 98 
*Binghaniton Gas Wks ist 5s, 1938... 9% 100 


Bklyn Un Gas Co ist coms 5s, 1945.... 106 107 
*Butte Blec & Pow Co ist 5s, 1961... % 99 
*Cont Un Gas Co ist 5s, 1927........ 101% 
*Con Ry & L Co Ist 4%s, 101 
Den Gas & El Co gen mtg 5s, 1949.. 89 91 
Det City Gas Co prior lien 5s, 
East Penn Rys Co Ist 5s, 1936........ 75 80 


*Equit G L Co, cons ist 5s, 1982..... 102 107 

*Grand Rap G L Co ist 5s, 1915...... 98 101 

Int’l Traction, Buffalo, com ........ 30 

Int’! Traction, Buffalo, pfd ........... 60 os 

ee Ce ccciccccchedeesveus 34 36 

ee Ge. Es ctcvsccessecceses 65% 67 

*K City (Mo) Gas Co ist 5s, 1925.... 95 99 

*Kings Co E L & P Co Ist is, 1987.. 101% 102% 


Kings Co E L & P Co p in 6s, 1997... 113% 115 
*Madison G & E Ist 6s, 1926.......... 104 108 


*And accrued interest. fEx-dividend. 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., New York & Boston. 





Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J&J 60 65 
Bway Surf Ry ist 5s, 1924.......J&J102 102% 
Bway & 7th Ave Cons 5s, 1943....J&D 102 103 
Bway & 7th Ave 2d 5s, 1914...... J&Ji100 101 
Central Crosstown Ry 6s, 1922.M&N 80 90 
Christopher & 10th St 48, 1918...A&0O0 7% Bid 
Col & 9th Ave ist 5s, 1993...... M&S 99 101 
Dry Dock, E Bway & B 5s, 1932..J&D % 99 
D. D. E Bway & B ctfs 5s, 1914..F &A 32 42 
424 St, Man & St N 6s, 1919....M&S 98% 100% 
Lex Ave & Pav Ferry 5s, 1993....M&S 98 100 
8a Ave Ry Cons 5s, 1948......... F&A 50 60 
Sou Bivd Ry 65s, 1945............. J&J 80 90 
So Ferry Ry ist 5s, 1919.......... A&O % 90 
Tarrytown, W P & M 5s, 1928..M&S 50 75 
Third Ave Ry ist 5s, 1937........ J&J109 110% 
34th St Crosstown Ry 5s, 1996....A&0O 100 102 
28th & 29th St Ctwn Ry 5s, 1996..A&O 12 25 
Unton Ry ist 6s, 1943 .... ...... F&AW1 103 
Westchester Elec Ry 5s, .J&I 6 7% 
Yonkers Ry ist 5s, 1946.......... A&O 7 85 
Cent Union Gas 5s, 1927 -J&J101 103 
N Y @& E R Gas Com bs, 1945....3&J3 100 
Equitable Gas ist 5s, 1932...... M&S 104% 106% 
New Amst Gas 5s, 1948............ J&J100 102 
N Y & East R Gas ist 5s, 1944...J & J 102% 105 
N Y & Sub Gas 5s, 1949.......... M&S 9 103 
N Y & Westc Ltg bs, 1954....... J3&J3100 103 
N Y & Westc Ltg 4s, 2004....... J&J 80 83 
Northern Union Gas 5s, 1927....M&N99 101 
Standard Gas Lt 5s, 1930.......M&N 102 105 
Westchester Lighting 5s, 1950....J & D 108% 1065 
White Plains Ltg 5s, 1932........ J&D 9 91 
ELECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y 
Bid. Asked. 
American Light & Traction (com).... 294 296 
American Light & Traction (pfd)...... 106 107 
American Gas & Electric (com)....... 55 57 
American Gas & Electfic (pfd)........ 2% 4% 
American Gas & Electric Ist 5s....... 85 87 
American Power & Light (com)....... 72 7% 
American Power & Light (pfd)........ 81 83 
Cittes Service Co (cOm)...............-. 66 68 
Cities Service Co (pfd).............-5.. 77 7 
Denver Gas & Electric stock......... 195 210 
Denver Gas & Electric gen 5s......... 9% 92 
Empire District Electric (pfd)........ 80 83 
Empire District Electric bonds....... 77 80 
Lincoln Gas & Electric .............++. 24 26 
Pacific Gas & Electric (coOm).......... 62% 63% 


Pacific Gas & Electric (pfd)............ &8 90 
Western Power (com) 
Western Power (pfd) 


Ex-dividend. 
SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
Tenn. 





Bid. Asked. 
Camberiand Tel & Telegraph stock.... 147 149 


Decatur Land Co (Alabama) com.... 12 25 
Decatur Land Co (Alabama) pfd...... 190 225 
Bnstey Land (MEOW) ..c..sccccccccceees 125 135 
Nashville & Decatur R. R............. 184 189 
Nashville, Chattanooga & St. L. Ry.. 140 145 
Nashville Ry & Light com........... 65 65% 
Nashville Ry. @& Light pfd............. 6 87% 
South & North Alabama Ry........... 40 0 
BONDS. 
Nash., Chat. & St. L ist mtge 7s.... 106 106% 
Wash., Chat. & St. L. con 5s......... 109% 111 
Nash. Ry & Lt. refd (1958) 5s....... 95 96% 
Wash. Ry. & Lt. con (1953) 5s......... 101% 103 


Birmingham Ry. & Elec. (1924) 5s.... 102 105 
Tenn State Settlement (1913) 3s....... 





Bonds price plus accrued interest. Ex-dividend. 












INSURANCE STOCKS. ‘ 
ted by MH. 8. Bailey, 66 Broadway, New York. 
bee J 7 Bid. Asked 
City of New York tow 
Commenw eaes 326 
Continental ............ - 1075 
BO  cccccoccce . = 
Ry-Phemix ......0005  sevecces 333 «340 
z BIBER ccccccccce coccceccce 276 300 
-American ........- 67 5% 
BED) cc cccccccccccccscccescccoes = 2% 
Glens Falla ($10) oe * 
Glebe & OTB ccccccccccccce = 4 
Hanover eccvccccccccces 
e ile “ Sk SabEERESSSCCCCOCRCES 70@ 716 
Naswau ($60) w. cee eee ceceeeenes 16 1% 
Niagara (960) .......-505  ceeeeene 290 36 
North River ($25)  ...--sceserees 150 16 
PaMolfc ($BB)  ...-cseeccscccceceees 185 
Peter Cooper ($20) .....-sseseees 90 16 
Stuyvesant ...cceeee-  caddevee ses a 
United States ($25) ....-..+-++++ ave 90 «1600 
ty ER 
MOCHA TATE 2... .cccrcccccccccces - 60 6 
Connecticut General .....-..--cesceeeeee 2mo0)CO«. 
Equitabie ...... be 0n6beesensnsensonsed - OS « 
GOTMaADia .....6025  ceccccee seeeccscece 210 2% 
Hartford Life 150—Cti.s 
WED ccccccccce 27% ~—CS.j. 
Manhattan uu ° 4 = 
Metropolitan ($25) .....+.-+- ° 
Prudemtial ($50) ..4.csseeceee - 40 600 
Traveller@® Hartford ........----séecceeeees 90 Ci. 
United States Life ..... Secccdicooccesnse ID 
Aetna Indemnity ($35) ..........- exeabenen a an 
Casualty Company ef America .........- 120 150 
Fidelity and Casualty 40 «600 
Hartford Steam Beiler 255 26 
Met litam Casualty .......-.-seeeeees- 186. 
New York Plate Glass ($50) ...... excess 800 326 
United States Casualty ......- eocees «++, 200 22 





MISCELLANEOUS STOCKS 
Queted by Frederic H. Hatch & Os., New Yort 
and Besten. 

















Int. 
rate. peried. Bid. Askd 
Q-F 13 
232 238 
q-J 103 105 
Q-J 98 100 
Q-J 47 49 
@-] & ex 8 100 
jad 4% 6 
jad 49 51 
Q-J 99 102 
M&N_ 100 102% 
Ma&wvnN 99 100 
Q-J 10@ 102% 
e-M 20) «38 
Q-M & 6% 
e-M 120 121 
Q-M 108 109 
—<— 100 105 
— 1 6 
— 10 68 
Q-F 7% 76 
@-J &ex 127 1380 
Q-M 65 160 
—_ 82 84 
— s 1 
— o& 66 
Q-J 122 125 
QJ 123 125 
Q-J %& 8 
& ox 185 195 
a 92 «(94 
a te 66 
Qs 112 116 
Q-M 128 130 
Jaq 129 136 
Q-M 9 100 
Q-F 98 102 
Otis Wievater ....sss-.++ Q-F 63% .. 
Otis Blevater pf .......... 6 Q-J 100 
Pacifo G & B Com ......—- — 63 64 
Pacific G & B oe 91 
Pheips D & Coe.. ....6-....—-5 715 (220 
Pope Manufact ........... — & 67 
Pope Manufact pf ........ €@ Q-J 7% 78 
Producers’ Ol] ...+.-..000+. QM 
Pratt & Whitney seoeee @ QF 166 105 
Royal Bak P escccee 8 M & ex 178 183 
Royal ssedeseees 6 Q-M & ox 107 108% 
Safety 8 BH & Ly .......-.6 8 Q-M & ox 123 12% 
Sen-Sen Chiclet ..........— —— 137 140 
Standaré Milling pf . 3a4&0 4 52 
Tex & Pac Coal ..... - 6 Script 100.—l.. 
Trenten eo ... ee 6 10 
Trenten Petteries pf —_—— so 55 
Pot ccooee JAT 56 «6 
Di ee 26 
— Carbide ....... ocd > af 113 114 
Union Typewriter ...... —— 35 38 
lp.7A&O 109 112 
Union Typewriter 3 p....8 A&O 103 107 
United Bank édecccce @-J 60 «62 
United Bank Note p Q-J 52 53% 
U 8 Finishi COM ....5s 4 QJ 2 #97 
U 8S Finishing pf.. ...... 7 QJ 106 110 
U 8 Finishing ist tie ....— J &J 100 106 
U 8 Finishing con bs ....— J&J 95 100 
Virginia Ry  ..ccccccssseee— 2 
West Pacific -_—— 18 22 
West Pewer ... -_— 34% 36 
West Power pf .. -— 63 
*Mx-dividend, 1% per cent. 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. Date. 
ABT nc cvccccccceces 14.30 +65 14.20 4-3 
BF ccciscccecisscves 14.49 4-6 14.26 4-1 
_ Pperrerrrrr rrr ty 14.36 4-6 14.04 4-1 
FOF ccccccsccccvesse 14.32 4-6 13.98 4-1 
August ......6sceeeee 13.78 4-6 13.50 4-1 
September .........- 13.10 4-5 12.85 4-1 
October ........-+++ 12.75 4-8 1253 4-1 
December ........-+++ 12.64 4-5 12.44 4-1 
JQMUGTY .. ns eeeccees 12.62 4-4 12.50 4-3 
BEOPER ec ccccccccccece 12.66 4-6 13.61 4- 6 








PITTSBURGH MARKET. 
Quotations furnished by Danner, Childs & Woods, 
Pittsburgh, Pa. 

Bid. Asked. 
American Sewer Pipe see 1% 6B 
Crucible Steel 
Crucible Steel, pfd .......... coenomee a 
Harbison Walker Ref. Ce ............ 41 43 
Harbison Walker Ref, pfd ............ 96 98 
BOG, BOWER ccccccccccccncccccccesccces 


Ind, Brewing, pfd ....... 
Mfg. Light & Heat ............. 
Moneng. River Ceal 





Pgh. Brewing, pfd ..... 
Westinghouse Air Brake 
Westinghouse Elec. 2d .......... 

Standard Underground Cable ........286 290 
Unien Switch & Bigmal .......ccscccess 86 87 








WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

The cotton market has displayed a firm 
undertone the entire week, with advances 
ranging from $1.00 to $1.50 per bale be- 
ing scored. The May and Julv options 
have been the strongest with the short 
interest the principal buyers. There is 
still a lack of public interest notwith- 
standing the strengthening of the statis- 
tical position and the favorable trade 
accounts coming from England. Each 
day the new crop preparations are coming 
in for more consideration and soon 
promise to dominate the situation. Shorts 
have covered freely in the fall and winter 
months, leaving them in a weakened 
position at a higher range. 

We think October and December are a 
good sale at this level. 





OFFERING NORTHERN OHIO 
STOCK 

Messrs. W. M. Hutton & Company, of 
New York and Cincinnati, managing a 
syndicate of dealers in investment securi- 
ties, are offering an issue of this class— 
$1,000,000 Northern Ohio Traction and 
Light Company 6% preferred stock. The 
Company reports that its surplus earn- 
ings are equal to ten times the amount 
required to pay the preferred stock divi- 
dend, and its surplus earnings for Janu- 
ary and February of this year show a 
gain of 54% over the same period last 
year. 

COUPLER CO. 
FERRED. 

Chas. H. Jones & Co., of 20 Broad St., 
New York City, are offering the cumula- 
tive preferred stock of the Standard 
Coupler Co., which is issued to the amount 
of $300,000. There is also $1,200,000 
common stock, but there are no bonds, 
notes or other obligations outstanding 
and the preferred shares constitute a first 
lien. The amount necessary for the divi- 
dend, $24,000, is earned nearly five times 
over. 


STANDARD PRE- 


—— 


10-YEAR 6 PER CENT GOLD 
BONDS. 


The American Real Estate Company, of 
527 Fifth Avenue, New York City, has 
issued an interesting booklet describing 
the 10-year six per cent. coupon bonds 
of the company. The company is one of 
New York’s largest landlords, owning 
over $11,000,000 worth of high-class 
rental properties. The bonds are not 
secured by a mortgage on real estate, but 
are debentures based upon the company’s 
entire real estate business. 


GREAT FALLS POWER CO. BOND 

The Guaranty Trust Company of New 
York City has purchased $4,000,000 30- 
year 5 per cent. bonds of the Great Falls 
Power Company of Montana. This com- 
pany has developed on the Missouri 
River at Great Falls 47,000 horsepower 
and has transmission lines to Butte and 
Anaconda, at which points the principal 
market for power is located. The com- 
pany also owns 100, undeveloped 
horsepower that will be available at any 
time. The company is controlled by 
the Cole-Ryan group and Montana and 
New York bankers. 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 











2. Ample security. 

3. Increasing security from the fact that the 
supply of agricultural land is not equal to the 
demand. 


For 35 years we have sold sueh loans and no 
buyer has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 


Company 
Middletown, Connecticut 
Assets Over - - ° $6,000,000 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N. Y. 











LIKES OUR IMPARTIALITY. 
The Financial World, 

We get a great deal of good out of 
the frank articles which appear in this 
interesting weekly and we may put up 
our proposition for your opinion at some 
later date. We like the impartial way in 
which you deal with these subjects. 
EUREKA STONE & ORE CRUSHER CO 


17 Cents a Day Buys 
the Oliver I ypewniter 


The Standard Visible Writer 


Can you spend 17 cents a day to better advantage 
than in the purchase of this wonderful machine ? 


THE OLIVER TYPEWRITER COMPANY 




















310 Broadway, New York, N. Y. 

















THE MEXICAN REVOLT AND RAILWAY EARNINGS. 

Three Mexican railways, the Kansas City, Mexico & 
Orient, the Interoceanic Railway of Mexico, which crosses 
the republic from the Gulf to the Pacific, and the Na- 
tional Railways of Mexico, have published their earnings 
for February and for the eight months to the end of the 
latter month. They are interesting as throwing some 
probable light on the extent of the revolution in Mexico. 
The Orient road’s earnings are brought up to March 21 
from July 1. The total earnings of this road in that 
period were $1,426,621, or an increase of $232,430. It 
is scarcely right to say, however, that the Orient’s earn- 
ings could be much affected by the revolt, inasmuch as 
the mileage operated in Mexico is not as yet very great, 
but the other two roads are operated wholly within the 
borders of the Republic. The gross income of the Inter- 
oceanic for February was $774,406, as against $695,298 
in the year previous, while the net earnings were $293,- 
193 as against $255,468 in 1910. For eight months the 
gross income was $5,858,396, as against $5,518,335. Net 
was $2,174,326, against $1,933,495. The National Rail- 
ways showed a loss in February in net of about $200,000, 
caused by increased expenses, but there was a net gain 
for the eight months of $2,449,621. In other words, the 
earnings of the two systems in Mexico, the largest in the 
Republic, make as good or better showing, in comparison, 
with those of American roads in the eight months. In 
short, the revolution has so far failed to have any effect 
on earnings. 


THE CURB BEGINS WISELY. 

The new Curb association, in an action it took this 
week, to put a damper on the Porcupine boom, shows 
it has not forgotten the injury done its market by 
the collapse of the Cobalt and Nevada booms, and is 
trying to prevent a similar happening a few months 
hence, when the bottom will drop out. 

The Curb Association has passed a resolution forbid- 
ding members advertising and furnishing quotations 
on any stocks not listed on the Curb, without specifically 
saying that these stocks are not listed. This step is 


expected to keep the outside market clear of wild cat 
stocks on which the public loses most of its money. 


AUTO PRESS HOLDS STORMY MEETING. 

The attempt by the Auto Press Co. to increase its cap- 
ital by $2,000,000 met with a sharp rebuff from the 
stockholders who attended the meeting called to author- 
ize the increase. For a few hours the president, Mr. 
Koppel, heard some things from the indignant stock- 
holders which was far from pleasant for any one of a 
sensitive temperament. 

An attorney who represented a stockholder succeeded 
in blocking the move to increase the capital. He went 
so far as to threaten to call upon the court to enjoin the 
company from taking this action and insisted that a firm 
of chartered accountants be employed forthwith to make 
an exhaustive audit of the corporation’s books. 

The meeting virtually broke up in a small riot and 
nothing was done. The business for which the meeting 
was held was postponed for further consideration for 
thirty days. 

In the meanwhile, if the dissenting stockholders will 
dig a little deeper they will, when they meet again, be 
even less inclined to authorize the increased capital which 
will only mean giving more large commissions to a few 
promoters so that they may buy more gasolene for their 
automobiles. 


ANOTHER MINING SHARK RAIDED. 

When he least expected it, Post Office Inspectors E. L. 
Kincaid, C. E. Booth, and F. M. Reddy, dropped in upon 
William G. Motley, who was doing business at 32 Broad- 
way as W. G. Motley & Co., and arrested him and his 
associates for using the mails for fraudulent purposes. 
Fifteen bags of mail were also seized. Post Office In- 
spector Kincaid, who is doing such splendid work in rid- 
ding New York of its many get-rich-quick swindlers, 
claims Motley, to sell his mining stocks, had been paying 
dividends which had not been earned. In the office of 
Motley at the time of his arrest were discovered at work 
as clerks, two employees of Wisner, who was arrested 
last week on a Similar charge. On Friday the govern- 
ment caused the arrest of Wheeler and Shaw in Boston, 
the promoters of the North American Rubber Co. for 
fraud. 


a a 











